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THE WAR REVENUE REDUCTION BILL. 


On pages 484 to 486, under the head of Reports 
and Documents, we publish the text of the new War 
Revenue Reduction Bill as approved by President 
McKinley on Saturday last. 








THE FINANCIAL SITUATION. 


There have been incidents of large importance 
transpiring the past week, but they have made their 
record without leaving any manifest impression on the 
public mind. The closing of a session of Congress in 
times past has given a decided relief to business af- 
fairs. Those were days when our currency standard 
was in danger and our National Legislature seemed to 
be intent only in doing what was unrestful or actually 
disturbing. That particular crisis no longer threatens. 
The only reason this year for any feeling of satisfaction 
on reaching the close of the session, has grown out of 
the circumstance that the adjournment put an end to 
the opportunity Congress had for increasing appro- 
priations. As Government revenue, from the changes 
made in the internal tax laws, had been lessened, ac- 
cording to official estimate, about 41 millions of dol- 
lars, it became highly important before making fur- 
ther appropriations to be assured, through the opera- 
tion of the new law, in what state the reductions had 
left the Treasury as to surplus; until uncertainty on 
that point could be fully removed it was clearly need- 
ful to stay the disposition shown to further enlarge 
the expenditures. 





Another event of moment was the inauguration of 
President McKinley for his second term of service in 
the highest office in the gift of the people. It being 
simply the occasion of the reinstatement of the exist- 
ing Government for another four years, with even a 
larger majority in support of its purposes and plans 
in the Senate and House, the transaction of course 
did not cause or leave any feeling of uncertainty as to 
the future conduct of affairs. Judging from the 
thought necessarily uppermost in the hearts of 
the people, the fourth of March this year might most 
truly be called a day of thanksgiving for what the 
country had escaped. All one need do to inspire un- 
limited gratitude is to contrast industrial affairs as they 
are to-day, and the prospects as to future development, 
with what must have been the situation had the elec- 
tion brought the only other result that was possible. 
Besides the foregoing a further leading incident has 
been the publication by J. P. Morgan & Co. of the 
full details of the iron and steel arrangement—a con- 
summation which promises we believe to be epochal, 
because the harbinger of a new and more permanent 
term of progress in our home and foreign trade affairs. 
In accord with the quietly encouraging nature of 
these events, very naturally our stock market has been 
strong, sales comparatively moderate, with bonds and 
investment properties chiefly in demand. 





We have remarked in the foregoing that the doings 
of Congress have of late become much less disturbing 
because its acts have not interfered with or indeed 
concerned individual interests so widely as in former 
years, and have not interrupted the smooth running 
of our industrial machinery. Just the contrary is true 
of the New York State Legislature. Our law-makers 
at Albany are taking a turn at a kind of work that is 





intimately connected with investment affaire and with 
the charges to be drawn from each individua] enter. 
prise to support the State Government, Daring late 
years the| Legislature has shown great diligence in dis. 
turbing the State tax laws; not by improving them 
but, in a patchy way, making them more oppressive, 
What will be the outcome of the effort this year can, 
not be foreseen until the whole system, if system it can 
be called, has been developed, and the laws it may end 
in have been in operation for a year or more, 

No oneof these new tax arrangements which the 
Legislature has had under discuasion has possessed go 
little to recommend it as the one which has been called 
the General Corporation Tax bill, with reference to 
which the joint committees on taxation of the Senate 
and Assembly gave a hearing Tuesday of this week, 
All the other bills had the fundamental advantage over 
this proposal, in that they held out the promise of 
adding considerably to the revenue of the State, 
because the banks, trust companies, etc., made there- 
by subject to new taxation were so fixed in their 
local habitation that, though those institutions might 
be severely burdened by the impost laid upon them 
they could not remove into another State. On thecon- 
trary the corporation tax measure, at least so far as 
manufacturing corporations are concerned, promises a 
loss of revenue instead of an increase. It must act to 
drive out of State organization those whose business 
can be transferred elsewhere, and thereby lessening 
the number already domiciling in New York, while 
also putting an end to other similar companies organ- 
izing here. 

That seems to be an inevitable conclusion. Manu- 
facturing, such as continues to be carried on 
in this city, is as a rule of a kind that could 
easily be displanted, and as the margin for profits is 
moderate the tax charge under the new legislation 
would in a large class of cases be seriously felt, and 
hence the enactment would result in a speedy exodus, 
We do not need to state other objections to the 
measure. Its defective character in many other 
particulars was very ably presented before the com- 
mittees on Tuesday by Mr. Charles E. Kilmer, Mr. 
Lawson Pardy, Mr. Frank White, and others. It 
ought not to be forgotten, however, that every piece 
of legislation that drives away a manufacturing cor- 
poration from New York virtually deprives our 
already overburdened real estate of tenants and the 
labor of the city of employment. 





One of our well-meaning but over-zealous clergy- 
men, in a public speech a week ago with relation to 
labor and the poor generally, proposed “free bread” 
as the universal remedy to meet such cases. Among 
his sympathizing hearers one moved as an amendment 
that “‘beefsteak and a glass of beer” be added. The 
clergyman apparently did not see the strictly logical 
character of the suggestion. What had been pro- 
posed by him was a method for staying a hungry 
man’s appetite; the addition was simply a reqrest to 
complete and project his mental process in the direct 
line of the original thought so far as to include 
a full breakfast. This case only gives prominence 
to the marvelous fact, that many individuals 
in the same profession—very worthy and highly 
intelligent men—are constantly giving currency 
to just such absurd notions with reference 


to business and labor. Wesuppose it must be mainly 
due to the circumstance that while the sympathy of 
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these public teachers is warm and active for the more 
helpless class, as it ought to be, their knowledge of 
industrial affairs is extremely limited. 

By knowledge we chiefly mean experience, for there 
is nothing except such an education as experience 
yields that will put one sufficiently in touch with the 

tical affairs of every-day life as to enable him to 
puild up a successful business. Consequently, noting 
simply the existence of a class that is poor and 
another class that is rich, clergymen seem to con- 
clude that there ought to be some leveling process 
that would divide up differences in the results of 
work and make all men equal or nearly so. In other 
words, they take hold of a most intricate subject 
and relationship without being at all familiar with 
the data necessary to speak wisely, and thus from 
their position as clergymen mislead the poor and no 
doubt do great harm, unintentionally of course. They 
seem to ignore the fact also, or at least to neglect to 
draw any comfort from it, that year by year we are 
getting into a state in which the provision for the poor 
is more abundant than formerly and more wisely ap- 
plied. In our opinion there never was a period or a 
city when and where the poor were so sincerely re- 
garded, so eagerly sought and so liberally helped as 
in New York to-day. The man that is not able to 
work and the man who is able and willing need not 
go hungry, except in rare cases, where the ways for 
obtaining food and labor are not known or used. 





The continued gains in the gross earnings of our 
railroad transportation lines constitutes one of the 
most encouraging as well as one of the most striking 
features of the situation. For the fourth week of 


February the compilation we give on another page, 


shows an increase of 14°59 per cent. Perhaps it may 
be thought we are comparing with rather a poor 
week last year. Not so. There was an im- 
provement of about the same dimensions at that 
time, the increase then being 13°61 per cent. 
It is the cumulative nature of these increases 
that makes them especially significant. The im- 
provement extends to practically all sections of the 
country, and for some classes of roads reaches almost 
phenomenal proportions. The Norfolk & Western 
for the fourth week records an increase of $82,288, oF 
over 33 per cent; the Chesapeake & Ohio has an in- 
crease of $61,769, or about 28 per cent. It may per- 
haps be claimed that these are soft-coal roads, which 
are getting much better rates. Turn then to the 
roads in the Southwest—note that the Missouri Pacific 
has an increase of $208,000, or nearly 33 per cent; the 
Missouri Kansas & Texas an increase of $78,117, or 
over 33 per cent; the Texas & Pacific a gain of $61,835, 
or over 25 per cent, and the St. Louis Southwestern a 
gain of $55,998, or not far from 50 per cent. It 
must be admitted that crops in the Southwest 
the late season were much better than in the previous 
season, and particularly the cotton crop. And yet not 
one of these roads had losses in this week last year, 
while some of them had very large gains then. We 
might mention as an instance among other groups of 
roads the Milwaukee & St. Panl, which, notwithstand- 
ing the great shortage of the spring-wheat crop in its 
territory, is able to report $72,070 increase for the 
webk in question, on top of $88,035 increase in the 
same week last year. In the South we have the 
Southern Railway, with $47,225 improvement in 1901 
in addition to $77,876 improvement in 1900, and the 





Louisville & Nashville, with $39,032 gain this year on 
top of $87,833 gain last year. And so instances might 
be multiplied almost indefinitely. 

In the case of the net earnings the story is much 
the same, as may be seen by reference to the large 
number of returns for the month of January pub- 
lished this week on another page. The Pennsylvania 
return for January as received by telegraph we gave 
last week, and this will serve for purposes of illustra- 
tion. On the lines west of Pittsburg and Erie the 
Pennsylvania Railroad shows a trifling decrease in 
gross and net, but on the lines east of Pittsburg and 
Erie there is an augmentation of $1,041,900 in 
gross and of $685,700 in net. This follows very no- 
table gains last year, as will be apparent when 
we say that on the combined lines in January 1900 
the addition to gross was $1,902,700, and the addition 
to net $866,000. The following is a six-year compari- 
son of the earnings, gross and net, for-the lines east 
of Pittsburg—the only portion of the system for 
which we have the data for such acomparison. It will 
be observed that the net has more than doubled for thi 
month in the two years, rising from $1,182,697 in 
1899 to $2,462,697 in 1901. We review the company’s 
annual report for the late calendar year on another 


page. 


LINES EAST OF 
PITTs. & ERIE. 





| { 
1901, | 1990. 1899, | 1898. | 1897, 1896, 





January. 3 $ | 
Gross earnings.....| 7,466,171| 6,424,271| 5,312,171, 5,089,071! 4,765,671] 4,993,771 
Operat’g expenses | 5,008,474| 4,647,274| 4,129,474| 3,936,274| 3,629,474] 3,049,974 


Net earnings...| 2,462,897| 1,776,997| 1,182,697) 1,152,797) 1,126,197] 1,043,707 




















The Southern Railway yesterday afternoon in- 
creased the semi-annual dividend on the preferred 
stock to 2 per cent, placing the stock on a 4-per-cent 
dividend basis. This isin line with expectations. In 
April and October last year only 14 per cent was paid 
each time, and before that much smaller amounts 
were distributed. Under the present management 
the Southern Railway has been enjoying steadily rising 
prosperity. The report for the fiscal year ending 
last Jane showed a surplus of $1,117,252 over and 
above the 3-per-cent dividends paid out of that 
year’s earnings. In other words, in that period of 
twelve months the company, though paying only 3 per 
cent, really earned almost the full 5 per cent to which 
the preferred shares are entitled. For the current 
fiscal year the outcome will of course be very much 
better; the figures of net are available for the seven 
months to January 31, and for these seven months 
the increase in net has been $329,816. The increase 
in gross for the same seven months was no less than 
$1,321,710. 





There was no change in the official rates of dis- 
count at any of the European financial centres this 
week. The Bank of Bombay, however, reduced its 
rate from 9 per cent to 8 per cent. Last week’s re- 
turn of the New York Associated Banks showed an 
unexpected gain of $1,086,200 in cash, of which 
$995,200 was in specie. This increase in cash may 
possibly be accounted for by the preparations for the 
payment which was made on Monday by the Union 
Pacific on account of Southern Pacific stock. Part 
of the money so paid may have come from near-by in- 
terior points through special messengers, and in this 
case its receipt by the banks may not have been in- 
cluded in the receipts reported through other sources. 
The loans of the banks were increased $2,408,500, and 
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deposits were augmented $3,327, 100 to $1,012,514,000, 
making a new bigh revord. The surplus reserve in- 
creased $254,425, and it now stands at $14,801,100. 
There were some indications during the latter part 
of the current week that loans and deposits would 
show a reduction in the statement to be made public 
to-day, there having been calling of considerable 
amounts of the former, which would probably directly 
affect the deposit line. A loss of cash was also looked 
for, chiefly as the result of Sub-Treasury operations, 
which have been steadily against the banks. 





Money on call, representing bankers’ balances, has 
loaned at the Stock Exchange during the week at 3 
per cent and at 2 per cent, averaging about 2} per 
cent. The payment above noted on account of the 
Southern Pacific deal caused some derangement in 
the market early in the week, until the sum dis- 
bursed was re-distributed by the trust company in 
which it was deposited; and later in the week about 
€6,700,000 is reported to have been paid by the Penn- 
aylvania Railroad Company for the Long Island Rail- 
road stock which it recently bought for control, 
which payment probably caused some further slight 
derangement. On Monday and on Tuesday loans 
were made at 2} per cent and at 2 per cent, with the 
bulk of the business at 2 per cent. On Wednesday 
transactions were at 3 per cent and at 2 per cent, 
with the majority at 24 per cent. On Thursday 
loans were at 2} per cent and at 2} per 
cent, with the bulk of the business at 24 per 
cent. On Friday transactions were at 2} per cent 
and at 2 per cent, with the majority at 24 per cent. 
Banks and trust companies have generally loaned at 
24 percent. Time contracts have been quite freely 
offered, while the inquiry has been moderate. Rates are 
3 per cent forsixty to ninety days, 3 per cent for four 
months and 3}@34 per cent for five to six months on 
good mixed Stock Exchange collateral. The demand 
for commercial paper is reported as somewhat urgent, 
especially from the interior, while the offerings are 
only moderate. Rates are 34@4 per cent for sixty to 
ninety day endorsed bills receivable, 33@4} per cent 
for prime and 44@5 per cent for good four to six 
months single names. 

The Bank of Engiand minimum rate of discount 
remains unchanged at 4 per cent. The cable reports 
discounts of sixty to ninety day bank bills in London 
3§ per cent. The open market rate at Paris is 23 per 
cent and at Berlin and Frankfort it is 33 per cent. 
According to our special cable from London the Bank 
of England gained £455,844 bullion during the week 
and held £36,314,789 at the close of the week. Our 
correspondent further advises us that the gain was 
due to importe of £886,000 (of which £640,000 was 
bought in the open market, £165,000 was imported 
from Egypt, £75,000 from Australia and £6,000 from 
Turkey); to exports of £153,000 (of which £125,000 
were sent to Argentina and £28,000 sold in the open 
market), and to £277,000 net sent to the interior of 
Great Britsin. 

The foreign exchange market has been only mod. 
erately active, though generally firm, this week- 
Bankers’ and commercial! bills have been in quite 
moderate supply, while the demand has been good, 
and the inquiry for sight sterling has apparently ab. 
sorbed the offerings of running-off bills and of those 
resulting from arbitrage purchases of securities, Long 



















a (Vou. Lx, 
stsrling has been more or less affected by the fluctus, 


tions in the open market discount rate in London and 
also by the slight inquiry for this class of bills for ir, 


vestment. 


The notable feature of the week hay 


been a demand for remittance for the new Frankfort 
municipal bonds, amounting to about $3,750,009, 
which have been practically placed in this country in 
advance of the receipt of the securities for re-sale by 
Speyer & Co. The inquiry for exchange for this pur. 
pose, coming upon a market insufficiently supplied, 
will account for the comparatively firm tone which hag 
prevailed during the week. Gold received at the 
Oustom House $42,190. The Assay Office paid $563,. 
397 50 for domestic bullion. 

Nominal rates for exchange have been 4 85 for sixty 


day and 4 88@4 88} for sight. 


Rates for actual busi. 


ness opened on Monday unchanged compared with 
those at the close of last week, at 4 84@4 84} for long, 
4 873@4 874 for short and 4 88@4 88} for cables, and 
the market was firm with a demand for marks as one 


feature. 


On the following day long sterling moved 


upward one-quarter of a cent to 4 844@4 84} in con. 
sequence of lighter offerings and a good demand, but 
there was no change either in short sterling or in 


cables, and the tone was firm at the close. 


On 


Wednesday, while long sterling was unchanged short 
and cables were one-quarter of a cent higher at 
4 873@4 87% for the former and 4 883@4 884 for the 
latter, but the tone was a shade easier, though not 


quotably lower at the close. 


On Thursday rates for 


actual business fell off one-quarter of a cent all 
around to 4 84@4 84} for long, 4 874@4 874 for short 
and 4 88@4 88} for cables, and the market was easy 
in the absence of demand. The tone was steady on 


Friday. 


exchange by some of the leading drawers. 
DAILY POSTED RATES FOR FOREIGN BXCHANGE. 


The following shows daily posted rates for 
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Fri., | Mon., | Tums.,| Wup.. | THUR.. 
Mar. 1.) Mar. 4.| Mar. 6,| Mar. 6.| Mar. 7.| Mar, & 
60 days.| 485 85 85 4B 86 6 
Brown Bros..... {Steen 488% 88% 886 88% 88% an 
Garing, 60 .| 486 85 85 86 85 
Sinmun & Oo..iSteht.| 186% | 68% | Be | 88% | 88x bd 
Bank 60 days.| 486 86 85 BB 86 
No. America,.. 1 Sight....| 488% | 863 | Sug | 88% | 88% bw 
Bank of 60 4 485 85 85 86 8 
Moutreal.......4Sighte.| 460% | 58% | bo | Bas | Bex | 8K 
Oanedian Bank {90 days $3. 85 85 85 86 yi 
Oommeros.. ( Sight....| 4 8Big BSE 88465 BBE = 
Heidelbach, Iok- 60 days.| 485 85 86 85 85 
elheimer Go. {Slabe 488 88 88 88 88 = 
60 days.| 486 85 85 
Merchants’ Bk. §60 days.) 485 865 85 86 85 & 
of Oanads..... Bight...) 488% | 836 | 86% | Se% | 86% | 884 








The market closed at 4 $4@4 $44 for long, 4 874 
@4 87} for short and 488@4 88} for cables. 
Commercial on banks 4 834@4 833 and documents 
for payment 4 834@4 84}. Ootton for payment, 
4 834@4 834, cotton for acceptance 4 834@4 834 and 
grain for payment 4 84@4 844. 





The following gives the -week’s movements of 
money to and from the interior by New York banks. 





Week Ending Mar. 8, 1901, 


Recotwed by 


Shipped by 


Net Intertor 




















N.Y. Banks.| N. Y. Banke.| Movement, — 

CGESTEIET 00 ccvccccccccccccvccccccccceces 95,658,000 | $4,694,000 | Gain. $959,000 
DUET wrnnncscd coontevadsocesesconnbocsess - 1,861,000 1,107,000 | Gain. 294,000 
Total gold and legal tenders..... $6,994,000 | $5,801,000 | Gain. $1,198,000 





With the Sub-Treasury operations the result is as 


follows. 





Week Ending Mar. 6, 1901. 





Banks interior movement, as above 


Gub-Treasury operations....... 











Into Out of Net Ohangs in 

Banks. Banks. Bank Holdings. 
Reernsebeas rs 10 oF 
$5,801,000 | Gain. $1,108,000 
denen 16,400,000 | 21,400,000 | Loss. 6,000,000 
eoeee $23,804,000 | $27,201,000 | Loss. $8,807,000 





Total gold and legal tenders. 
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Belg’ *' 3,38F,000' 1,448. 000! +,88>,000) 2,986,000! 1,493,000! 4,479 00r 
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The jon (between and silver) given in our table of cot aii wr s , P 
of Belgium is made | This is a very distinct assertion, which, while pro- 
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. a penne '“our enfranchisement of the people will not be 
: a |completed until Free Cuba shall be a reality, 
wR. M’RINLEYS SECOND INAUGURAL. | nots name; a perfect entity, not s hasty experiment 
The second inauguration of an American President | bearing within itself the seeds of failure.” This will 
has in the majority of instances been an occasion of | be secured, the President affirms, when such fanda- 
more than ordinary interest. This hae been so for| mental law is chosen by the Cubans as shall be 
several reagons—partly natural, partly accidental. ‘‘adapted to secure a government capable of perform. 
The character of a new Executive’s first inaugural ing the duties and discharging the functions of s sep- 
address has ordinarily been foreshadowed by the cir- arate nation, of observing its international obligations, 
cumstances of his election. He was alao, aa a rule, | of protecting life and property and conforming to the 
committed in advance by the words of his own accept- | established and historical policy of the United States 
snce of the nomination or by his public speeches in | in its relation to Caba.” To these limitations, fixed 
the canvass. Curiosity usually centred, therefore, and adhered to in good faith, we do not see that 
not on the question what his position would be, but| the Cubans can honestly object. The stipulations, 
om the question which public issue he would choose indeed, are quite ag essential to law-abiding Cabans 
as the matter of first importance. | as to the United States. 

The second inaugural always found the President! The President’s warning against “‘profligacy in pub- 
identified with numerous policies of great importance, | lic expenditure” is a familiar passage in all inaugural 
but italso usually found him confronted with some new | addresses; but it applies with peculiar aptness tos 
development of public problems, on which his distinct time when overflowing revenues have invited experi- 
and personal outline of policy was a matter of some! ments of the sort. Almost while he was speaking the 
weight. [n a general way, the views of Mr. Jefferson, | River and Harbor bill, notoriously loaded down with 
Mr. Madison, General Jackson, Mr. Lincoin and Mr. | extravagant appropriations, perished in the Senate— 
Cleveland, on the occasions referred to, were under- thus, in a way, responding to the President’s warn- 
stood beforehand; bat the circumstances lent peculiar | ing. Bat the showing of outlay authorized for the 
weight to their official utterances. The same may be session jast closed, and for the Fifty-sixth Congress 
ssid of Mr. Mc Kinley’s second inaugural last Monday. | as a whole, is formidable enough. Mr. Cannon, of 
Re-entering office at a novel crisis in the policy of the | the House Appropriations Committee, reviewing the 
Government, his words, it may be affirmed without | seasion’s work last Monday, called attention to the 
exaggeration, lay down his party’s formal policy as | fact that the $1,440,062,545 appropriations in the 
even the campaign platform could not do. The plat-| two sessions of this Congress was really a re- 
form, like all campaign declarations, was able toevade | duction of expenditures, the total appropriations 
too distinct an outline of policy on many questions. | of ita predecessor having risen to $1,568,212,637. Bat 
The inaugural, address could not very well do this,}to this reasoning Mr. Livingston, Mr. Cannon’s col- 
even had ita author so desired. Long tradition has/ league on the committee, rejoined that since the 
confirmed in the American people a demand for at} Spanish war of 1898 had made appropriations 
least reasonably plain speaking on such occasions. necessarily and abnormally large in the Fifty fifth 

With the President’s comparison of the country’s | Congress, comparison of the Congress just dissolved 
financial and industrial condition at the opening of | with that before the Spanish war is more significant. 
hisfirst term and of his second we need not particu- | The Fifty-fourth Congress, which expired in March 
larly concern ourselves. The marked difference in| 1897, was not looked on aa an economical body. Mr. 
conditions has very much te do with the different| Cannon himeelf, in his speech on the fourth of March 
outlook for legislation; it was therefore proper for} that year, remarked: “<The appropriations are, in my 
the President to refer to it. Mr. McKinley’s re-| judgment, in excess of the legitimate demands of the 
marks on Cuba and the Philippines were the part] public service.” Yet the total appropriations of that 
of the address to which the country pays the most| Congress, $1,044,580,273, were less by $395,482,272 
attention. As regards the Philippines, the Presidznt’s| than those of the Congress which adjourned last 
words were general and somewhat vague; perhaps | Monday. 
under the circumstances they could not be otherwise.| Nor, aa may perhaps be supposed, is this huge in- 
The statement that “our institutions will not dete-| crease chargeable wholly to the added expense of the 
iorate by extension and our sense of justice will not| military establishment. No doubt the greater part 
abate under tropic suns in distant seas” is the clear-| of the inerease lies there ; but a few significant items 
est statement in the inaugural of the Administra-'in Mr. Livingston’s comparisons, showing such im 
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crease over the Fifty-fourth Congress’s appropriations 
as $2,300,000 in outlay for the Agricultural Depart- 
ment, $4,000,000 in that for the District of Columbia, 
$6,000,000 in the legislative bills, and no less 
than $41,000,000 in that Congressional catch-all known 
as the Sundry Civil Bill, give a pretty clear notion of 
which way the tide is running. Had the Ship Subsidy 
Bill, which nearly passed, added its demands to the 
coming season’s appropriations, the outlook would 
have been seriously confused; the draft of this 
measure on the public purse being estimated from 
$100,000,000 to 180,000,000. All this shows the 
need of serious and persistent warning. We agree 
with Mr. Cannon that, “‘in order to reduce taxes, 
public expenditure must first be reduced.” But we 
should also add that, in order to prevent future in- 
crease in expenditure, the public revenue must be 
curtailed. This has been done to the extent of 
$41,000,000 annually. We imagine that the redaction 
will make some difference in any extravagant plans 
of the coming session. 








7HE PENNSYLVANIA RAILROAD REPORT. 


In treating of the results of the Pennsylvania Rail- 
road as set out in the annual reports from year to 
year, one is obliged perforce to use superlative forms 
of expression. No other terms would serve adequately 
to describe the magnitude of its operations or the 
success attending the same. This has always been 
the case, but it is more emphatically true on the 
present occasion than ever before. For the road is 
sharing in a preéminent degree in the prosperity and 
activity of the country’s industries; the consequence 
is that totals which were vast before are now attain- 
ing prodigious dimensions, while the surplus of earn- 
ings, large even in dull times and under unfavorable 
conditions, is expanding in a way to arrest the atten- 
tion and excite the wonder of every one. 

The showing for the late year can be summed up in 
& single word—marvelous. As we proceed with our 
analysis it will abundantly appear that this character- 
ization is not a bit exaggerated, that it is really only 
& very moderate statement of the facts. Note for ex- 
ample that aggregate gross earnings of the lines 
owned, controlled and operated east and west of 
P.tteburg and Evie aggregated in the late calendar 
year only a trifle less than 173 million dollars, being 
in exact figures $172,924,738. This will serve to give 
an idea of the magnitude of the system’s business 
and also the enormous extent of the interests served 
by the company asa rail carrier. The further addi- 
tion to the gross earnings in the year referred to was 
over 204 million dollare—$20,525,650. Moreover, 
this was in addition to $16,263,817 increase the 
previous year. In other words, as against $172,924,- 
738 in 1900, the total of the gross in 1898 had been 
only $136,130,271. A gain of $36,794,467 in two 
years on asingle system—what a story of growth, 
progress and development and also of excellent man- 
agement this discloses. In the net earcings the ex- 
pansion is no less marked; the amount for 1900 is 
$54,075,556, in 1899 it was only $45,675,711, in 1898 
but $41,459,415. If we include income from inveat- 
ments and other sources, total net is $64,442,940 for 
1900, against $51,473,118 for 1899 and $49,205,249 
for 1698. It will be seen the gain in the net in the 
late year was roughly 10 million dollars and in 1899 

6 million dollars, making 15 million dollars together. 








It may help the reader to appreciate and realize th, 
extent of this addition to the net to say that it wo 
pay 4 per cent on an added capital of 375 millions 
3 per cent on 500 millions. iy 

These figures relate to the system as a whole, It 
we examine the income account of the Pennsylyy. 
nia Railroad proper, which shows the outcome of the 
year’s operations as far as the Pennsylvania share. 
holders are concerned, we see revealed an equal 
striking tale of expansion and prosperity. In fact, in 
one particular this speaks more eloquently of the 
money-making qualities of the property than the com. 
parisons already given. From the income account 
of the Pennsylvania proper it appears that after 
providing for all interest, rental and other charges 
for the twelve months, there remained a surplus from 
earnings for 1900 of $17,277,530, which Compares 
with a similar surplus for 1899 of $11,493,802. This, 
it should be understood, is without the Pennyslyanig 
Railroad Co. having received any return on its holdings 
($21,000,000) of Pennsylvania Company stock through 
which the lines west of Pittsburg and Erie are cop. 
trolled and managed. Examination of the detailed 
statement of income from investments shows nothing 
credited from that source. 

With $17,277,530 of available net income, what dis. 
position was made of the same? The company con- 
tributed $506,030 to sinking funds and appropriated 
no less than $6,540,785 for extraordinary expendi- 
tures (comprehensively termed ‘‘ amount expended in 
revision of grades and alignment, additional tracks, 
extension of piers, yards, station and other terminal 
facilities, improvement of bridges, abolition of grade 
crossings, and other improvements”); even then there 
remained $10,230,715. The dividends on Pennsyl- 
vania Railroad stock in the late year, it will be re- 
membered, were increased from 5 per cent to 6 per 
cent. The call for the 6 percent dividend was $3,- 
781,171, which taken out of the $10,230,715 still left 
a remainder of $1,449,544, and this was thereupon 
transferred to “‘ Extraordinary Expenditure Fund to 
complete work already authorized in revising grades 
and alignment, and other improvements.” In brief, 
after having directly set aside 64 million dollars for 
Extraordinary Oatlays already made, it was found 
that there was left 14 million dollars that could be 
applied in the same way in the future, making 8 
million dollars altogether appropriated out of the 
year’s earnings for improvements and new property. 

Just how much was appropriated altogether oul of 
earnings for work of this character—we mean for 
the entire system—there is no way of telling from 
the report. The 8 millions applied from the reve- 
nues of the lines directly operated east of Pittsburg 
by no means represents the whole of it. A farther 1} 
millions ($1,550,455) was set aside for the same pur- 
pose out jof profit realized from the sale of securi- 
ties. Outof the income of the Pennsylvania Company 
a@ round million was transferred in the same way; 
the statement of the Pittsburg Cincinnati Chicago & 
St. Louis shows a similar contribution of $690,600 by 
that company. On the roads controlled but sepa- 
rately operated further large amounts no doubt were 
set aside for the like purpose, but taking only the 
items enumerated, the total, it will be observed, ex- 
ceeds 11 million dollars. President Cassatt says that 
as the year was one of exceptional prosperity, it was 
deemed wise to use a large portion of the earnings 
in this way. 
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“Tn view of the further great expansion in revenues 
im the late year, it is important to note that this has 
followed not so much from an increase in tonnage as 
from an improvement in rates. Taking the lines 
east of Pittaburg and Erie for illustration, it is found 
that the addition to tonnage was only 4°09 per cent and 
the addition to tonnage mileage 5°99 per cent, whereas 
the addition to the freight earnings (even after allow- 
ing for the inclusion of the Buffalo & Allegheny Val 

ley Division the last five months) amounts to over 20 
percent. On what is called the Pennsylvania Rail- 

road Division there must have been a falling off in 
the freight movement outside of coal and coke. [or 
the report tells us that aggregate coal and coke ship- 
menta over this division increased 3,303,685 tons; on 
the other hand, the movement of all kinds of freight 
over this division increased but 2,913,166 tons, show. 
ing a loss in other classes of freight of 390,519 tons. 
Such a loss is hardly surprising in view of the halt 
occasioned in certain lines of trade by the Presidential 
election and the decline in commodity prices. 

The company realized an average of 5°39 mills per 
ton per mile on the lines east of Pittsburg and Erie 
in the late year, aa against only 4°73 mills in 1899. 
This is an addition of 66 hundredths of a mill, 
or nearly 14 per cent. Applying this 66 hundredths 
of a mill to the 11,548,449,612 tons of freight moved 
one mile in 1900, it is seen that it accounts for 
$7,621,976 out of a total increase of $10,776,047 in the 
earnings from the freight traffic after eliminating 
the Buffalo & Allegheny Valley Division. These 
figures cover simply the lines directly operated east 
of Pittsburg and Erie. The report does not give the 
rates realized on the other roads in the system, but 
there higher rates undoubtedly also played an im- 
portant part in swelling revenues, though perhaps 
not in all cases to the same extent. A new classifica 
tion was put into effect on the trunk lines the begin- 
ning of 1900, the effect of which was to advance many 
articles from a lower to a higher class. In April rates 
on bituminous coal to tidewater were materially in- 
creased, and this was a favoring circumstance of 
great moment to the Pennsylvania owing to ita enor- 
mous tonnage in coal. 

The fact that the late year’s improvement ,in reve- 
nues must be ascribed ~o largely to the betterment 
of rates hag an important bearing upon the policy of 
the management in making such extensive invest- 
ments in the stocks of competing roads—in applica- 
tion of the principle of community of ownership—for 
the express purpose of promoting harmony among 
rival interests and thereby placing rate matters on a 
more sensible and a more durable basis. In effect 
the betterment of rates amounts to a justification of 
auch policy. In the carrying out of this policy the 
year was one of the most notable in the company’s 
history. The report enables us to see just how much 

stock has been bought in each instance. The company 


had acquired up to December 31 1900 $16,000,000 of ~ 


the preferred stock of the Baltimore & Ohio, $7,000,000 
of the common stock of the Chesapeake & Ohio and 
$20,000,000 of the stock ($12,500,000 common and $7,- 
500,000 preferred) of the Norfolk & Western. These 
purchases, though large, represent only minority in- 
terests in each case. The holdings of the Long 
Island Railroad stock do not appear in the list, as this 
transaction was not completed until this week; here 
the Pennsylvania, as is known, gets an absolute con- 
trolling interest. During the year alse the Pennayl- 





‘| lateral investment obligations. 


vania acquired the Western New York & Pennsylvania, 
obtaining thereby a connection with Buffalo for its 
lines ; the report shows the company in possession of 
$19,402,686 of the stock of that road and $9,123,575 
of the income’ bonds, 

As @ result of these various operations, the aggre- 
gate par value of the stocks and bonds owned was in- 
creased to $255,059,645 December 31 1900, from $176,- 
254,489 December 31 1899. The securities stand at 
an actual cost of $164,965,438 on the balance sheet, 
this comparing with $120,362,425 on December 31 
1899, showing that over 444 million dollars in cash 
was spent in acquiring the additional securities. The 
money for the purpose came from an increase of 
$22,196,750 im Pennsylvania Railroad stock and 
the creation of $20,650,000 of what are termed col- 
These latter will be 
taken up as soon as the stockholders authorize a 
further increase in the share capital. An interesting 
fact in the report is the statement that on the line 
between Jersey City and Pittsburg, a distance of 440 
miles, 311 miles have four tracks. 





GROSS EARNINGS POR CALENDAR YEAR. 

We complete to-day our tabulation of the gross 
earnings of United States railroads for the late cal- 
endar year. Starting with the totals we gave last 
week, which included all roads that had reported 
figures of both grcss and net earnings, we add this 
week the roads for which we have returns of gross 
but not of the net. In this way we get an aggregate 
aa to the gross still more comprehensive than that 
given in our previous issue. In ita final form this 
aggregate covers for 1900 no less than 176,645 miles 
of road, as will be seen by the following: 


GROSS EARNINGS OF UNITED 3TATES RAILWAYS 
JANUARY 1 TO DECEMBER 31. 




















Roads. 1900. 1399. Incrense. Decrease. 
3 8 3 
Prev’sly rep’d (191 r’ds) 1447480898 1340059724 1074231174 --...-... 
Additions for tenet in- } 
eluded in above 
als for only 11 caen " 6,308,237 5,766,293) 1,041,944 ........ 
which have since re- | 
ported for Dee...... 
Aja. N.Orl.&Tex. Pac. — 
New Orl. & No. East. 1,932,968 1,694,739' 238,179' ........ 
Alabama & Vickab. $32,190! 790,715) OT eee 
Viekab. Shrev. & Pae.. 765,810! = = 68,010) ....-.-.. 
Atlantic Vald. & Weat. 216,762 465) 87,207 .-csuew 
Austin & Northwest’n 220,142) 138°313. 63,829/ ........ 
Central Braneh......... a | 1,263,063; , 8 7 aes 
Chic. Peo. & 8t. Louis. 1,417,534 1, "319,595 G73  ...---- 
Chie. St. P. Minn. & Om. 10,342,000: 10,488,314) <~ --| 146,834 
Col. Sandusky & Hock. 1,083,103 947,405; 235,688 -....... 
Great Northern— 
St. P. Minn. & Man... 22,926,917) 22,013,237 908,680 _....-.- 
East’n of Minnesota 3,934,745) 3,194,751 730,304, ....... 
Montana Centrai._.-. 2,000,112 2,039,6*~ 2! eet =e 
{Indiana Dec. & Weat.*. 645,124 564,563 SGSG8) ....x- 
{nternat’l & Gt. North. 4,177,763) 4546 .....--- 
Interoceanic (Mex.).... 3,948,700! 947,000) 1,700) seni 
Los Angeles Terminal. . 153,744 112,413) 44,385 .....-... 
Louisv. Evans. & 8t. - 2,032,637! 1,319,011 206,626) ....... 
Mexican Railway... 4,468 ,G0¢ 4,517, 110) ovine Ga 
Mexican Southern...... $24,305 754,278 es 
Mobile. Jack. & K. C.. 130,798 83,640! ys _oee 
Mobile & Ohio ..- 6,009,694 5.385,333' 624,371 .......- 
Monterey & Mex. Gulf. 1,389,854, 1,265,280 126,474 ....-.~- 
New London Northern: 911,424 963,294 eentanet 51,370 
Pittsb. Bess. & L, Erie. 2,338,332; 1,300,288) 529,044 ........ 
St. L Ken. & Southern. 115,006) 100,769! Vi ED 
Sher. Shrev. & South... 585,562) 375,260! 210,302 ........ 
South. Mo, & Arkansas 184,546) 130,666 GE ecuyionia 
Car. & Ga. Ext..... 270,706 229,322 , 
Tex. Sab. Val. & N. W 133,130 38,468 , Seems 
Wheeling & Lake Erie.. 2,390, 167° 2,488,283' 401,884 ........ 
Total (211 roads)..... 1,533,531,002! 1,419,27,968! 113,539,340! 286,764 
Net increase (7°98 p.6.))  -ene--- ewe eee 113,253,076 =... wwe 
Miles of road...........- 176,645' 171,588 FEES 





* Por eleven months to Nov. 30. 

The magnitude of the foregoing results should not 
escape notice. The gross for 1900 reaches the impos- 
ing total of 1,532} million dollars, which compares 
with 1,419+ million dollars for 1899. The increase is 
113+ million dollars, or 7°98 percent. If the com- 





pilation could be extended so as to embrace all the 
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roads in the whole country, we should judge the in- 
crease wonld be swollen, as stated last week, to 120 


million dollars. The improvement for 1900 follows 
successive gains in all the years preceding back to 








1895. liere is a summary bringing out that fact. 
Mileage. | Earnings. Tacrease 
January | to pn 
December 31. Year Year Year Year hecheae. 
Given.  Preced’g. Given. Preceding. 
Miles. | Miles. ¢ $ > 
1804 (251 roads)...... 160,952 150,901 1,085,816,020 1,219,051,931 —198,736,002 
1805 (249 roads)... 161,288 | 150,812 |1,129,717,8*4 1,062,788,879, 466,028,605 
1896 (245 roads)...... 163,208 165,464 1,164,684,505, 1,154,460,922,  +-233,582 
1807 (235 roads)...... 168,000 | 167,802 1,227,894,882 1,162,303,527| +-€5,580,795 
1988 (229 roads)...... 168,810 | 162,992 |1,915,252,450 1,934,603,42 | 480,742,029 
1902 (208 roads)..... 168,°88 165,656 | 1,408,528,883 1,276,889,£97 +181,684,486 
1900 (211 roads)...... 176,645 | 171,588 | 1 58?,581,C42 1,410,277,08€ +118,268,076 





This statement relates to the roads reporting in 
each of the years. Weestimate that for the whole 
United States system of roads the increase of 120 
million dollars for 1900 follows 140 millions increase 
in 1899, 90 millions in 1898 and 75 millions in 1897, 
making for the four years together an improvement 
of no less than 425 million dollars. 

To show the late year’s improvement in the case of 
the separate roads, we bring forward again our table 
of last week enlarged so as to cover the additional 
roads now embraced. It indicates all changes ex- 
ceeding $200,000, whether gains or losses. 

PRINCIPAL CHANGES IN GROSS BARNINGS IN 12 MONTHS, 


Increases. Increases, 
Penneyivania*........$20,525,651 Nash.Chat.&8t.Louis $612,924 


THE OHRON IOLE. 





Baitimore & Obio..... 6,657,612 Houston & Tex. Cent. 607,851 
Atch. Top.& Santa Fe. 6,411,147 Grand Trunk.......... 575,446 
tT Pacific...... 4,656,142 Pitts. Bess. & L. Erie. 529,044 
Titinois Central........ ,591,804 Pitts. & Western Sys... 504,879 
Union Pacific.......... 2,707,662 Colorado & Southern. 488,317 
aA Ree 3,160,086 Toledo & Ohio Cent... 484,219 
Southern Railway.... 2,906,162 Erie.................... 472,748 
Chic. Bari. & Quincy 2,900,251 Lake Erie & Western.. 456,653 
Northern Pacific...... 2,874,661 Chic. Great Western.. 442,672 
L. Shore & Mich. 80... 2,852.567 Chic. & East Illinois.. 424,978 
Chic. R. L_& Pacific... 2,652,385 Wheeling & L. Erie.... 401,884 
Miseour! Pacific ...... 2,407,212 W. Jersey & Seashore. 376,200 
Norfolk & Western .... 342,560 Yazoo & Miss. Valley. 360,451 
Louisville & Nashville 1,949,270 Ala. N.O. & T. P. Sys. 347,664 
Chesapeake & Qhio.. 1,863, Peoria & Eaatern..... 321,965 
Clieve.Cin. Chic.&8t.L. 1,789 Denv. & Southwest'n.. 312,564 
Mexican Centrai...... 1,621,813 Delaware & Hud. Co.. 306,480 
@t. Northern System. 1,6°9,104 Indiana Ill. & Iowa... 276,169 
Rech. & Pittsb’re 1,595,040 Clev. Lor. & Wheel... 274,771 
Texas & Pacific....... 1,414,443 San Ant, & Ar. Pass.. 27) ,622 
& Alton...... 1,411,413 Chic. Ind. & Louisv... 270,548 
St. Louis & San Fran.. 1,352,469 Central of New Jersey 261,863 
@Guif.. 1,333,733 Kan.C. Mem. & Birm. 261,+59 
Denver & Rio Grande. 1,323,441 Ohio River............. 260,421 
Mo. & - 1,291,100 Duluth& Iron Range. 260,055 
la tetiieition 1,251,199 Col.Sand & Hocking. 235,698 
Chic. & Nor. Western... 1,244,327. Bangor & Aroostook. . 228,156 
---.- 1,222,802 Sher. Shrev. & South'n 210,302 
Chic. Mil & 8t. Paul. 1,124, Louisv. Ev. & St. L.... 204,626 
Hocking Valley... 1063438 ‘Total eine iS 
heats. “4 tal (representing 
Boston & Maine....... 1,054,478 89 roads)..... ..$113,436,107 
Bio Grande Western 911,635 

Pere mete....... 905,058 Decreases, 
Sav. Fia. & Western $37,946 Leh.V.RRandLV.0.b $542,066 
‘ of Georgia 2,226 Reading........ .. .... 441,353 
Kan. C. Pt. Sc & Mem. 784,653 Del. Lack. & Western. 437,359 
National .. 024 N.Y. Susque. & West. 281,243 
Internat’! a. . 745.054 a 

St. Louis Southwest... 703 Total (representing 
Movilic & Obio......... 624,371 ; | eS $1,702,021 





* In this statement we show the increase for the whole Pennsylvania 
BE. Sytem. including all lines owned, controlied and operated both 
east and westof Pittebare. 

a For leven months to Nov. 30. 

t Por twelve months to Nov. 30 











ITEMS ABOUT BANKS, BANKERS AND TRUST COS 


—The auction rales of bank etocks this week aggregate 510 
sbharet. Transzctions in trust company stocks reach a total 
of 270 shares, including 15 ehares of Brooklyn companics, 
No sales of either class were made at the Stock Exchange, 
fit burdred and fifty-three dollars was paid for one ehare of 
stock of the Bank of the Metropolis, this being the first 
transection in the stock of this bank since January 1900, 
when the price was $42. 


Mares. Baris—New York, Price. Laat Previous Bale. 
1 America, Bank of... - 491 Jan. 1901— 495 
49 Broatway Bank, NationaL 252 dan, 1901— 4% 
4c bf Le 49012 Feb. 1001-~—~-4010% 
276 Commerce, Mat. Bask ot....... 4144316 Feb. 1901— 310 
10 Corn Exchange Bank 485 Feb, 1901— 486 
2 Hanover Bational Bank....... 500 Jan. 1001— 621 
100 Mechanics’ Mat. Benk...,...... 220%» dan. 1901— 214 
26 Merchants’ Mat, Bonk......... 190% Veh, 1901L— hig 
i Metsopolis, Bank of the........ 652 dan. 19 O— 426 
27 Binth Retions tauk.,........, 10% an. 190i— Uble 
“Os r0huce Exchange Henk, B.Y. 160 Feb, 1901l— 166%, 








(Vou, LXxM, 
Ta SS ce 
Shares, Trust OoMPANIES—N, Y¥. Price. Last Previous gals 
100 Atlantic Trust Go.............. 260 Feb. 1901— ‘gen 
50 Bowling Green Trust Oo....... aoa Jan. 1901— } 
30 Colonial Trust Co......... sosess B396-40538 Feb, 1001 * 
25 North American Trust Co...... 270.271 Feb. 1901— 979 
60 Produce Exchange Trust Oo... 182 Jan. 1801— 194 
Trust COMPANIES—Brooklyn. | 
10 Kings County Trust Oo........ 4144 Jan. 1901— aa 
5 Williamaburg Trust Oo.......... 215% Feb. 1900— 309 


—The circulation statement of tke Treasury Department 
issued as of March 1 shows that none of the currency certi. 
ficates against legal tender notes authorized by the Act of 
1872 are in circulation, they having being retircd under the 
provisions of the Act of March 14 last year. The largest 
amount of these certificates outstanding at the close of any 
fiscal year was $62,340,000. These certificates were made, 
by the law of last March, unavailable for bank reserves, and 
they have been redeemed with legal tenders. Their places 
have teen taken for clearing house purpcses quite largely by 
gold certificates of the denominations of $5,000 and $10,000, 

—The balances at the New York Clearing House on Teg. 
day reached the unprecedented total of $24,170,338, The 
previous high record was $20,085,084 January 16 1901, when 
the balances were affected by the settlements for the Central 
New Jersey and the Pennsylvania Coal deals. The large bal. 
ances on Tuesday last were due to payments (about one half) 
on account of the purchase of Southern Pacific stock by the 
Union Pacific Railroad Co. 

—J, P. Morgan & Co., Drexel & Co, of Philadelphia, and 
Morgan, Harjes & Co. of Paris, announce that George W, 
Perkins, Second Vice-President of the New York Life In- 
surance Company, has been admitted as partner in their 
firms in New York, Philadelphia and Paris. He will be di- 
rectly connected with the New York House, Mr. Perking 
will continue to act as Chairman of the Finance Committee 
of the New York Life and on the board of trustees. Mr, 
Joseph P, Ord, who has been a Vice-President of the General 
Electric Co., has also become associated with J. P. Morgan 
& Co., and will represent the house in some of the corpora 
tions with which it is identified. 


—A Frankfort cable, which is confirmed by Speyer & Co, 
of this city, announces that Lazard, Speyer-Ellissen of 
Frankfort have taken over the municipal loan of that city 
of 15,000,000 marks, bearing interest at 314 per cent per an- 
nom This loan is re-payable at par by annual drawings 
within thirty-five years. The bonds drawn, however, will 
remain in the sinking fund while the coupons draw interest, 
The average life of the securities is twenty-one and a half 
years. The lo:n will be offered shortly in New York through 
Speyer & Co. This is the first instance where the whole issue 
of a long-term bond of a German municipality has been 
offered in New York. The bonds will be steel-engraved and 
coupons will be made psyable at the office of Speyer & Co., 
which fact will be printed on the coupons. Large advance 
subscriptions to the loan have already been placed in this 
country, ard it is exrected that the bonds will shortly be 
listed on the New York Stock Exchange, Should this be 
done, douttlees applications will follow for the listing of 
other interr ational securitics, 

—Fernando Yznaga, who was a member of the banking 
firm of H. B. Hollins & Co. since its organization, died on 
Wednesday after a brief illness. 


—Janies Speyer has been elected a trustee of the Union 
Trust Co. 

—Milton E, Ailes of Ohio, who was Secretary Gage’s Pri- 
vate Secretary, has been appointed Assistant Secretary of 
the Treasury, vice Frank A, Vanderlip, resigned, 

—The terms of the merger of the Trust Company cf New 
York with the North American Trust Company having been 
agreed to by the stockholders of the first-enamed company, 
the merger will become effective on Monday of next week. 


—Parsuant to action taken by the stockholders on Febra- 
ary 14 the stock of the Garfield National Bank was increased 
from $200,000 to $1,000,000, and the increase became effective 
on March 1, The eurplus of the bank on that date was 
$1,000,000, and the undivided profits were $116,650 84. This 
je the largest capital and surplus of any bank in the city 
located above Pearl Street and Broadway. The desirability 
of the increase in the capital of the bank arose from the fact 
that the section in which the institation is located, Twenty- 
third Street and Sixth Avenue, has developed into a centre 
of great commercial and indastrial activity requiring banking 
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facilities commensurate with the business development. The 
wpeslity is now occupied largely by department stores, whole- 
gle houses and manufactaring concerns, The bank has 
deposit line of over $8,500,000; it has large and numerous 
accounts, besides those of corporations, firms and 
estates, and it 's now fally equippedffor the enlarged business 
which is being attracted to the locality. The officers are: 
W. H. Geishenen, President; C. W. Morze, Vice President; 
BW. Poor, Cashier, and M. L. Douglass, Assistant Cashier, 


An important measure relating to truest companies has 
been by the New Jersey Senate, and it is expected 
that it will also pass the Aasembly. The present law forbids 
trust companies carrying on business in more than one 
locality in the State; it forbids branch institutions, and it 
does not permit consclidation of trust companies organized 
guder the trust company Act with those organized under 

charters. The bill which has passed the Senate ex- 
pressly authorizes the consolidation of trust companies orzan- 
ied under special charter or otherwise, and it permits them 
to be operated under one control while maintaining different 
plants, separate organizations and separate places of buai- 
ness. It especially provides that the directors of trust com- 
jes May unite the respective concerns either in 2 union or 
consolidation, and that all the cofmpanies 30 associated shall 
pot only retain their respective powers, but that the com- 
bipation shall possess all of the powers of each uniting com- 
pany. Stockholders who object to consolidations, and who 
demand payment of their shares are entitled to be paid snch 
yalnation of their shares as may be assessed by the Com- 
missioner of Banking and Insurance. [n order to effect con- 
solidation consent of two-thirds cf the stockholders of each 
company is required, 

—Snbscriptions are being solicited among brewing and re- 
tail liquor interests to the capital of a new banking enter- 
prise to be known as the United Consumers’ National Bank. 
The propored capital is $1,000,000 and the paid-in snrplus 
will probably be $500,000. Subscriptions are limited to 
$5,000 each and rone will be accepted for less than $300. It 
isreported that $500,000 has already been pledged. 

—John FE, Searles, formerly Treasurer of the criginal 
Sugar Trust, who made an assignment on Tuesday, resigned 
from the directcrate of the Western National Bank about a 
year ago, and he resigned as trustee of the Equitable Life 
Assurance Society a few weeks since, 

—Onr Batfalo correspondent advises us that some sales of 
the stocx of the Marine Bank of Butfalo have recently been 
made at $1,000 per share, and that this price is now bid. The 
shares bave long been quoted at a high figure, but the pres. 

ent quotation means the doubling of the recent nominal bid 
price. The bank has held an exceptionally strong posi- 
tion as, with a capital of $200,000, it has had a surplus of 
four to five times that amount. Moreover, the institution 
has been managed with such skill and conservatism that with 
each new statement a further addition has been shown to 
thesurplus account. The bank is a State institution, and ita 
latest return is of date December 4 1900. Comparing this 
Teturn with previous returns we get the following result, 


MARING BANK, Surpius Grose 8=Aggregate —Price. 
BUFFALO. Capiial. @ Proylis. Depostia, Resources. Sid. Ask. 


Dee. 4 1900.. $200,000 $1,121,445 $7,589,025 8,910,672 * —... | 


Sept. 41900... 200,000 1.077,526 6,926,790 3204,319 550 -... 
May 312 1900.. 200,000 1,015,353 6,221.796 7.437,150 550 -.... 
Mar. 10 1900.. 260,000 1,003,996 5,774,395 6.979.394 550 .... 
Dee. 418998.. 200,000 955,419 G,LLI,912 7,267,333 550 _... 
Sept. 201899.. 00,000 11,176 6,391,557 7,502,735 500 .... 
Jame 1418999.. 200,000 351,151 7.011.960 9,063,113 500 _... 
Mar. 3018399.. 200,000 380,315 6,389,771 7,470,088 500 .... 
Dee. 19 1898.. 200,000 $60,443 6,299,912 7,349,358 500 .... 
Sept.29 1398.. 200,000 899,195 5,775,300 6,974,986 5¢€0 -_... 
Jaly 23 1898.. 200.000 9868285 5,681,707 6,700,994 500 .... 
Apr. 26 1898.. 200,000 845,742 5,965,556 6,911,300 5¢0 -... 
Dee. 16 1897.. 200,000 905,543 5,942,789 7,047,340 485 .... 
Sept. 15 18997.. 200,0@0 865,560 5,340,708 6,406,269 485 ... 

Jame 91897.. 200,000 873,148 4 414,797 5,487,947 495 ....) 
Mar. 16 1897.. 200,000 $52,337 3,329,645 4,381,983 485 .... 


* Price now (March 1900) ts 1,000 bid. 


These figures tell of expansion im every direction. 


Gross 


deposits are now over 7% million doilars, where in March 
1897 they were only about 3°¢ million dollars, so that im the 
interval the item has been just about doubled. Aggregate 
Tesources at $8,910,672 compare with bat 34,381,983 at the 
eartier iate. The total of surplus and undivided profits has 
Tisen from $852,337 im March S87 to the present fig ure of 


| $1,121,645. The officers of the bank are 3. M. Clement, Presi- 
dent: J. J, Albright, Vice-President ; John H. Laacelles, 
Casbier, and H. J. Auer, Aasistant Cachier. 

—In comnection with the consolidation of the Girard 
National and the Independence National of Philadelphia 
under the name of the former, it is announced that the 
stockholders of the Girard will vote Aoril 2 om the propo 
sition to inerease the stock to $1,500,060, and change the 
par value from $40 to $100. 

— The Third National Bank of Boston is to reduce its capi- 
tal from $1,500,000 to $1,000,000. The stockholders will’meet 
on April 4 to vote upon the recommendation of the directors 
to that effect. The management feel that the bank can be 
managed with equal safety and with larger profit on a capi- 
tal of $1,000,000. It will be remembered that some time ago 
the stock was reduced from $2,000,000 to $1,500,000. The 
fact that the former reduction was attended with satisfactory 
results has induced the management to recommend the far- 
ther reduction now. 

—At the annual election of the Philadelphia Stock Ex- 
change this week Beanvean Borie, President, and J. Bell 
Austin, Secretary-Treasurer, were both reelected. M. J. 
Morris, Chairman, and Jcbhn Morris Jr., Vice-Chairman, 
will also serve another term im their respective cffices. The 
following were elected members cf the Governing Commit- 
tee: For ‘the three-year term, H. L. Townsend, D. A. Freed, 
Edward B. Smith, Edward E. Tolland, R. E. Glendenning, 
H. L. Fell and W. L. Ross. For the one-year term Charlies 
S. Whelen and W. H. G. Huey were elected. The new term 
begins at noon en March 198. 

—The Cleveland Stock Exchange last week elected Mulford 
Wade to the post of Secretary, to fill the place of F. B, Land- 
ers, who resigned recently. 

—The Continental National Bank of Baltimore, Md., has a 
new President in the person of Mr. Thornton Rollins, who 
succeeds Col. Wilbur F. Jackson, the latter retiring on ac- 
count of ill health. Mr. Rollins, in addition to having 
formerly occupied the position of Vice-President of the above 
bank, is also Vice-President of the Baltimore Board of Trade 
and a director in the Continental Trust Company, the Guard- 
ian Trust & Deposit Company and the Piremen’s Insurance 
Company, all of Baltimore. Mr. Rollins’s successor as Viee- 
President in the Continental National is Mr. George W. 
Moore, 

—Messrs, Ervin & Co. of Philadelphia have issmed a 
circular to stockholders of the Third National Bank of that 
city offering to purchase their stock at $150 per share in cash. 
The proposal is said to be in the interests of parties identified 

| with the Franklin National of Philadelphia. The capital of 
the Third is $600,000 and ita surplus $250,000. Henry Tatnall 
Ig President of the Franklin and Louis Wagner holds the 
same office in the Third National. 

— Messrs, R. L. Day & Co. have taken possession this week of 
| their new offices at No.3 Nassau St., thiscity. Theofficesare 
|on the first floor and have been very handsomely fitted up. 

Mr. W. H. Rennick, of the firm, is the resident partmer in 
New York. The house make a specialty of municipal and 
| high grade securities. 
| —The question of increasing the stock of the new First 
National Bank of Columbus, Ohio, from $400,000 to $500,000 
was favorably passed upon at a recent meeting cf the stock- 
holders. It is stated the stock was taken at 17 
—We referred last week to the growth in the business and 
operations of the Chicago banks, as evidenced by their latest 
return of condition to the Comptroller of the Currency. One 
of the banks especially distinguished im this way is the 
Chicago National Bank, of which Mr. John RB. Walsh is 


| President. This institution added ov=r $2,000,000 to its gross 


deposits between the date of the call on December 13 and 
the return just made under the call of February 5. In other 
words, gross deposits now are reported over 14‘¢ million 
dollars, as against less than 1214 million dollars in December. 
It will be remembered that (as noted in these columns im our 
issue of Jannary 5) the bank has arranged to increase its 
capital from $500,000 to $1,060,000. The record of the bank’s 
growth in recent years is an interesting one, and to show this 
growth in a graphic way we have brought together the 
figures from the various returns made to the Comptroller of 


' the Currency, as follows: 
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Curoaco Nat. Surp, 4 Gross Aggregate —Priee.— 
Bx.,Curcaco. Capital. profits, Deposits. Resources. Bid. Ask. 
Feb. 5 1901...$500,000 $719,162 $14,542,305 $15,811,519 340 350 
Deo. 13 1£00.. 500,000 703,738 12,488,645 13,742,486 350 875 
Sept. 5 1900.. 500,000 688,879 12,620,041 18,858,971 325 350 
June 29 1900.. 500,000 683,679 12,167,642 13,416,322 325 350 
Apr. 26 1900 . 500,000 684,220 11,995,611 13,229,882 300 325 
Feb. 13 1900.. 500,000 677,300 11,749,637 12,964,987 300 325 
Deo. 2 .1899.. 500,000 694,972 11,376,471 12,581,443 3800 325 
Sept. 7 1899.. 500,000 663,767 12,481,646 13,655,414 300 .... 
June 80 1899.. 500,000 647,692 13,367,065 14,533,247 300 .... 
Apr. 5 1899.. 500,000 617,156 10,262,013 11,395,759 260 270 
Feb. 4 1899.. 500,000 620,772 9,812,445 10,948,560 260 270 
Dec. 1.1898.. 500,0C0 630,543 12,010,216 13,155,954 260 270 
Sept. 20 1898.. 500,000 623,078 11,365,967 12,549,142 260 270 
July 14 1898.. 500,000 599,742 11,048,223 12,163,505 260 270 
May 5 1898.. 500,000 608,572 10,691,819 11,845,489 260 270 
Feb. 18 1898.. 500000 610,643 12,233,253 13,389,089 250 260 
Deo. 15 1897.. 500,000 628,127 9,629,471 10,807,694 250 260 
Oct. 5 1897.. 500,000 601,068 10065,467 11,213,401 250 260 
July 23 1897.. 500,C00 594,082 9,365,583 10,505,188 250 260 
May 14 1897.. 500,000 600,688 9,649,535 10,795,224 250 260 
Mar. 9 1897.. 500,000 598,566 10,074,632 11,218,198 225 240 
Des. 17 1896.. 500,000 627,964 7,884,402 9,007,366 225 240 


It will be noticed that gross deposits at $14,542,305 for 
February 1901 compare with no more than $7,834,402 on 
December 17 1896, while aggregate resources now stand at 
$15,811,519, against $9,007,366 at the earlier date. The eur- 
plus account bas at the same time been enlarged and the 
shares are quoted at 350 against only 225 at the end of 1896. 
The increase to $1,000,000 in the stock is not shown in the 
above, as only one instalment has yet been paid on the new 
shares. The new stock was issued at the high price of $300 
per $100 shares, and hence the operation, besides raising the 
stock to $1,0(0,000, will add a full $1,000,000 to the surplus 
fund, making a total of surplus and undivided profits after 
the operation has been completed of about 1°4 million 
dol’are. The bank will presently move into its new build- 
ing, which is in course of construction in Monroe Street, 
near La Salle. 


—The State banks of Chicago, like the national banks of 
the same city, show a very noteworthy expansion in their 
deposits in their latest returns. Figures have been furnished 
to the State Anditor of Illinois of date February 25, and com- 
paring these figures with those made to the State Auditor 
under date of December 14 last, it is found by the ‘‘Chicago 
Tribune” that thirteen State banks in Chicago show aggre- 
gate deposits now of $165,178,752, against only $154,029,649 
in December. This is an increase, it will be noticed, of $11,- 
149,103. We showed last week that twelve national banks in 
Chicago had increased their deposit line between December 
13 and February 5 from $230,169,592 to $245,049,616; in other 
words for the two classes of Chicago banks combined the 
increase amounts to over twenty-six million dollars—in exact 
figures, $26,029,127. 

Among the State institutions in Chicago distinguished for 
gtowth between these two periods, three or four are particu- 
larly prominent.’ The American Trust & Savings Bank, 
whose statement in neat printed form has just reached us, is 
one of these. The deposits of the American Trust & Savings 
Bank are now reported at $13,577,502, which compares with 
$12,086,092 on December 14 last. It should ‘be remembered, 
moreover, that this increase is additional to very decided in- 
crense: in the periods immediately preceding. As compared 
With twelve months ago, for instance, the augmentation has 
been from $9,861,570 to $13,577,502. In this same period of 
twelve months the institution has enlarged the amount of its 
surplus and undivided profits from $260,821 to $352,812. If 
we had the space to carry the comparison further back, still 
more decided expansion would be recorded. Edwin A. 
Potter is President of the bank, and the other officials are: 
G. B. Shaw and Joy Morton, Vice-Presidents; J. R. Chap- 
man, Cashier: Jobn Jay Abbott and 0. C. Decker, Assistant 
Cashiers; Frank H. Jones, Secretary, and W. P. Kopf, As- 
sistant Secretary. 


Clearings by Telegraph.—Sales of Stocks, Bonds, &£e.— 
The subjocined table, covering clearings for the current week, 
usually appears on the first page of the Cuxoniciz, but on 
sccount of the length of the other tables is crowded out 
once 2 month. The figures are received by telegraph from 
the leading citice, It will be observed that as compared with 
the corresponding week of 1900 there is an increase in the 
aggregate of 41.2 per cent. fo far as the individual cities are 
concerned, New York exhibits « gain of 662 per cent, Boston 








149 per cent, Philadelphia 10°9 per cent, Baltimore us 
per cent, Chicago 17:4 per cent, St. Louis 4:6 per cont ang 
New Orleans 1°6 per cent. 














OLBARINGS, Week Ending March 9. 

Returns by Telegraph. 1901. 1900, \P. Con 

New York. -» | 91,900,445,401 | — $825,870,457 rm 
Boston...... ‘ 118,875,008 O0,08R41g ay ’ 
Philadelph 76,744,867 @R.984,121 | 4295 
Baltimore..... 19,596,649 17,568,000 | +5 
Chicago. 128,082,226 100,788,189 | +h 
8t. Louis, 84,594,080 83,088,508 | gagy 
New Orleans 11,454,688 ULs761e1 | artes 
Beven cities, 6 days............006. 61,076,683,209 | §1,164,058,8e7 | aM 
Other cities, 5 GayS........cceeccseveees 981,941,911 104,087,e¢2 +11 
Total all cities, 6 days........44..+. $1,005,874,510 | $1,360,041,880 | jap5 
All Otfes, 1 AAY.....cs.sseceseseeseerens 871,108,716 | 258,020,800 | jaye 

ciacaigielhadmemininss U-tensinnatuae ete 
Total all olties for week........... $9,976,089,226 | $1,619,062,419 Hn 








Our usual monthly detailed statement of transactions on 
the various New York Exchanges is — The results 
for the two months of 1901 are given below and for 
of comparison the — for the corresponding period of 
1900 are also presented, . 
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Two Months, 1901. Two Months, 1900, 
Description.| Par Value Actual ver’ge| Par Value l Actual er'ge 
or Quantity Vaiug. Be lor ‘| Value, BA 
ens aa Bi... 
Bh’s.| 69,187,877 20,099,108 | 
Stook { Far" (95087,400;800|#9600802,075) 79°7 |g D8aggsys 81405°20,586) ry 
BR. bonds..| $197,870,400| 8168,700,820| 82°7 | $88,959,200 $73,848,583 Ego 
‘ov't bonds 18,360|, $668,487/1107 | $1 | $1,627,006 /1183 
tate bonds 3,900 902,810) 69.7 $453, 35 
nk stooke! 975,80 194,411/266'5 y 8€0'216 224-7 
Total... $5296,962,760/$8826453,000| 73°1 |§2014086519 $1481745.749| 936 
Grain, bush.) 108,187,860) 89,897,640) 760. | 102,278,080, 71,842,773, Toe, 
Total value.| 8,907,686,100 $1558588,526) 








The volume of transactions in share properties on the New 
York Stock Exchange each month since January 1 in 19} 
and 1900 is indicated in the following: 


SALES OF STOOKS AT NBW YORK STOCK BXOCHANGE. 
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1901, 1900, 
Month | Number Values. Number Values, 
of Shares.| Par, Actual, |°f Shares. Par, | Actual 
: $ et ae 
Jan... |80,285,055 | 2,011 631,85 |2,081,745,275| 9,843,716) 946,581,487) 687,248,018 
Fed... (21,002,822) 2,126,987 450)1.578,047.606 | 10,195,292 976,723,025! 718,677 B67 





The following compilation covers the clearings by months 
since January 1, 
MONTHLY OLBARINGS. 
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Clearings Outstde New York. 














Clearings, Total All. 
Month. —- 
1901. 1900. P, cn.| 1901, 1900, \P.on 
$ oe $ a 


January. ..'10,718,429,004) 7,645,114,003/+40°2) 3,817,314,221) 2,980,534,6°3 +119 
february (§ 8,£60,540,152) 6 434,610,721) 4+89°6| 2,736,045 627 2,487,979,672| +10, 


The course of bank —— at leading cities of the coun 
for the month of February in each of the last four years 
shown in the subjoined statement, 


BANK OLBARINGS AT LEADING OITIES, 











OE ee OE -—-Jan. 1 to February 28.-— 
(000.0008 1901. 1900. 1899. 1898. 1901. 1900. 1899. 1898, 
omitted.) 8 8 $ $ . 
Sew York... 5,624 3,946 4,551 3,51613,025 8,611 10,241 7,207 
Boston....... 502 475 6523 418 1,165 1,067 1,134 926 
Chicago...... 513 506 475 =411 1,182 1,095 1,027 840 
Philadelphia 389 345 364 281 849 762 780 608 
St.Louis.... 159 124 115 131 338 #=*269 #258 236 
Pitteburg... 151 110 143 81 320 240 241 161 
Baltimore... 85 77° +=104 70 186 169' 211 U3 
San Fran’oco. 79 68 63 60 170 151 130 126 
Cincinnati... 78 61 51 48 167 184 117 106 
Kansas City. 59 49 39 42 134 107 86 86 
Mew Orleans 49 49 34 42 109 102 87 95 
Louisville... 37 38 30 29 78 81 65 59 
Minneapolis. 35 36 30 27 82 79 72 60 
Cleveland... 51 41 37 27 107 90 79 38 
Detroit...... 34 30 29 25 78 71 65 56 
Providence. 26 25 24 20 59 56 53 45 
Milwaukee.. 25 23 22 21 54 52 47 45 
Omahs...... 23 22 25 21 52 49 56 44 
Buftalo...... 20 19 17 16 46 42 38 3 
Columbus 23 19 17 16 49 43 40 35 
St. Paul..... 18 16 15 14 40 . 88 35 30 

a 9 10 10 9 22 24 24 22 
Denver...... 18 16 11 12 38 37 25 24 
Total..... - 8,007 6,105 6,729 5,317 18,295 13,370 14,911 11,057 
Othercities.. 3 329 253 240 784 710 564 518 
Totalall... 8,361 6,434 6,982 5,557 19,079 14,0°0 15,475 11,575 
Outside N.Y. 2,737 2,488 2,431 2,041 6,054 5,469 5,234 4,968 





Monetary? Commercial EuglishAews 


{From our own correspondent. ] 
Lonpon, Saturday, February 23, 1901. 
Business on the Stock Exchange this week has been rather 
quiet, owing chiefly no doubt to the setback in American 
securities, but to some extent also to the withdrawal of Con- 
tinental buyers because of the rise in the securities which 











they chiefly dealin. For some little time back the opinion 
has been growing upon the Continent, and particularly @ 
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and France, that the war in Sonth Africa has en- | aanm ascon 








ely to neutralize the accumulation of faads in 


German pletely 
tered a ita last stage and will be quite ended within a few | the Bank of England. All whoare engaged in the money mar- 


weeks. French and German holders of Sonth A {rican securi- | 
ties sold very largely all through the past year. The French 


ket are thus unable to foresee the course of events from day 
to day, and there is naturally great uncertainty. In the 


qere almost entirely uuder the impression that as the war meantime rates are so much higher here than in Paris that 
dragged ont and its cost mounted up, prices would certainly | the French banks are employing in London mousually large 
fall heavily and they would be able to buy back on much; sums, They have not only subscribed for the new Govern 


holders no doubt were of the same 


| ment loan, bat they have been discounting billie almost as 


better terms. 
ion; bnt their selling wasin many cases unwilling. The/| they were offered; and they are also employing money om 


specniation in indu 


upon 2 very large scale here in 
When, however, the German and French investors began 
to buy back a couple of weeks ago, they found that they had | 
been quite mistaken in ex ing to re-purchage on better | 
terms. On the contrary, rose rapidly and are now de- | 
cidedly higher than when they sold in the course of last | 
year. In consequence the French are holding off and the} 
Germans are buying much more cautiously. Continental | 
, too, have somewhat slackened in their demand for | 
Argentine and Brazilian securities. Thus, in these two in- | 


stances the purchasing is better as the week draws to an end | 2 
than it was earlier. lg 


British investors have been doing very little in either gold | 
shares or South American or other foreign securities; but 
there has been a recovery in British Government securities, 
partly because of the belief that the war is nearly ended and 

ly because it was everywhere expected that the Bank 
of England rate would be reduced and there was 2 hope 
that money might become easier. There has alan been some 
recovery in British railway securities, thongh not very 
much. Generally speaking, home investors are doing little 
and Continental investors are buying less than for some 
weeks past. 

Even in Paris there is not very much activity. Money 
bas accumulated there in immense amounts, and the best | 





observers are of opinion that we are about to see a very con- 
siderable increase of activity; but as yet it does not make | 
itself felt. The French hold Spanish securities on an im- 
mense scale, and the state of Spain is causing some appre- 
hension. Possibly this is one of the reasons of the quietness 
in Paris. Furthermore, there have been heavy losses in in- 
dustrial securities, especially in electric securities. Donbt- 
less, likewise, the liquidation that is going on in so many 
neighboring countries has an influence upon the Paris 

. Owing to all this there is not much doing for the 
moment; but the best observers think that the pause will 
not last long, and that buying on a great scale will soon 


Germany money is easier, and the hope is still strong | 
that serions failures will be avoided; but undonbtedly there 
is a great lock-up of capital in many directions, and the 
liquidation of bad business will have to be continued for a | 
considerable time. In the meanwhile the varions State | 
and municipal loans that are being brought ont are taken | 
with great avidity. The city of Munich loan, for instance, 
which was issued this week, has been oversubscribed many 











In Russia the banks not connected with the Government 
arein a very bad way. They had fostered a great develop- 
ment of industries of all kinds; but the enterprises have not | 
been successful, so far at all events: and in the course of last 
summer there was a complete break-down. Several banks 
failed and others have been kept going only by the assistance 
given by the Minister of jf inance. y te great de- 
pression in trade and great discredit financially. Yet the 
Government so far is able to get on withont borrowing. 

Oa Thursday the directors of the Bank of England, as 
was generally expected, reduced their rate of discount from 
4% per cent to 4 per cent. Curiously enongh, while the 
Bank rate was thus lowered there was an advance in the 

explanation being that Contiaental 
banks, which earlier in the week had been buying sterling 
bills here on a grest scale, suddenly ceased, and rates in con- 
sequence began to go up. There is also a very strong de- 
mand for short loans: and the Banik of Hngiand has done 
during the week a business. 

In the meantime Bank is gaining strength. (oid is 
coming in from abroad in large amounts, and coin is return- 
ing from the internal circulation. During the week ended 
Wednesday night the reseve of the Bank increased nearly 1°, 
millions sterling; and donbtiess there will be a further 
augmentation in the present week: but it is diificult to form | 
any opinion as to whether the value of money in the open | 
market will rise or fail in the immediate future. On the one | 
band the Government is collecting the revenue on an an- 
heard of scale, and traders, that an increased tax 
may be put on tea and spirits, are taking those goods out of 
bend and paying the duty upon them on an unprecedented | 
scale, Lastly, the Government asjit receives taxes is re-pay-_ 








— debt to the Bank of Engiand. | 
jJouthern 


result of all is that money is being transferred from | 
the open market to the Bank of Engiand to a much greater 
extent than for a long time past. Therefore the Bank | 
ought to bave complete contral of the market and to make | 
the vaine of money what it likes; but on the other hand the | 
end of the financial year is only five weeks off and the Gov-| 
ernment will have to make immense payments in that time. | 
Possibiy the Government expenditure in March may reach such | 


and mortgage bank securities had | the Stock Exchange. Were it not for this the value of money 
woken down, and those engaged in it had tofdispose of what- | would be decidedly higher in London. 
aver securities had a free market abroad. German holders | 
then sold gold shares as well as American railway securities | 


Meantime, as is natural, the value of money is rising 
steadily in India. The Bank of Bombay has this week put 
up its rate of discount from 3 per cent to 9 per cent, and the 
Iadia Council of course is selling its drafta well. On 
Wednesday it offered for tender 70 lacs and the applications 
reached nearly 386 lacs. The whole amount offered was dis- 
posed of at prices ranging from is. ? 15-iéd. to Is.4d. per 


rupee. 

Phe following return shows the position of the Bank of 

England, the Bank rate of discount, the price of consols, &e, 
r 








901. 1900, Latha, 1398. 
Feb, 0. ~~ a mm. 22, ay Be 

OIIIE . . coowvsvvevevcowwwvwe 22.407,479 97,989,210 27,295,355 26,353,465 
Public deposits. .............<-+- 15,488,288 15,20u, 18,504,790 
ther deposits......-.-...c0++++« 98,444,1R6 38,775,088 34,288,258 98,762,490 
Jovernment securities......... k 004 18,058,495 13,408,174 12,006,565 
Other securities... ..eserees 217,257 20,288,608 34,58R.887 35,046,078 
Maa niiccosaaeats Roem Monat hams Mourns 

on, rtm’ a s 728 V7 ¥ f 

—~ to liabilities. . “4 or fou 45 — 4 m6 

Reavonseueeene r can 8 

eee, 9% per - esnlaen oF 11-16 Bi Pee yeaa 

Jlearing- House retarne........ 294,089.000 147,084,000 152,460 130 480.000 


February 21 : , 

Gold—For more than a fortnight the Bank has been the sole buyer 
of gold, and has recetved a total of 21,134,000 since our last. Of 
2903,000 in bars, included in the above, 2494,000 was on indian Gov- 
ernment account, while 2203,000 received to-day ia reported to be 
on New York account from Paris. 223! ,000 im soversigne arrived 
from Egypt. The Bank has durimg the week materially 3 Z 


| ite posttion, and the discount rate was lowered to-day to 4 per cent. 


The only withdrawal was one of 247,000 for the Continent. Arrivals: 
Austr 2212,000; Bombay, 2553,000, Egypt, 2100,000; total, 


2370,000; 

Silver—The chief feature in silver has been the sontinued inquiry 
for forward delivery, attributable to the business in options for — 
and August. Cash silver hardened in sympathy in conjunction 
buying on spectal orders, and with America asking for hi rates 
the pries rose suddenly to 28149d. Abt this level there were sellers 
and the market relapsed to 28%ed. cash and 237 .«d. forw: bepn~4 
steady. The Indian price ig Ra. 72%. Arrivals: New York, 21 
Australia, 25,000; total, 2105,000. Shipments: Bombay, 2136,000. 

Mexican There has been more business in doliarsa at about 
Tygd. under the price of bar stiver. 


The quotations for bullion are reported as follows: 





GOLD. Feb. Fed. SILVER. Feb. Fed. 
London Standard. 21. 14. London Standard. 21. | 14. 





~ 
® 


= 
a 


. 4. é. 
jar fine....05.,\77 954.77 944 Bar silver, fine...0s.,2335 27ibyg 





ov. 8. coin...02..76 4 76 4 Do 2mo. delivery 237,¢ 23 
gold coin.oz.|76 5 76 5 Barsilver,contain’ 
pane fee onive 2 76 2 | do Sere golden iain gsaNe 
ee a 0 a iy t 
ue do 3 gars. gold.os, :34g (28li¢ 
Cake silver....... Os., ie 
Mexican dollars.os., 3772" 27%" 
* Nominal. 





English Financial Warkets—Per Cabie. 
The daily closing quotations for securities, etc., at Londom 











ave reported by as follows for the week z Mar. 3, 
iiiver, ounce.....d., 2833 | 3829 | 285iqg 283, 3879 Wig 
Guunsia now, Sep ome O7iig | 77a | Bilig BElSig; IWiipg; W6 
For account .........., 977T@ | IPs | 977 ,¢ Fs 9615, 5) 96% 
#rchrentestin Paris) fr. 102-48 02-37%s|05-29%5 102-35 09-2745) 10835 
wevcvncwwwces} 7h | 71% | Tie | TRS | TE | ame 
Top. SHel| see | ste | sa | 58% 30! | sae 
Ateh. & -| S738 
Preferred._........-..- | 90% — 90% | BL4 91% | 9H | 9338 
Baltimore & Ohio ......, 91 93% | 92 95 9673 | 953g 
Preferred............... 9893 | 9l% | 91% 93% 9639 | 9455 
Canadian Pacific....... | 9 94 94 8=— «9B s 
& Ohio... 42% 1g 465 | 45%g 
Chic. & St. Paul... 156% 15633 (156% 157% 1 | LST 
Oen. & Rio Gr.,com..... 3973 40 40% 40% 40% 39% 
Do do Preferred. 39% | 89% 9045 | 905 
- COMMON ........0., 29 A 298 5 ar 7 
st preferred .......... 3 3 
2d ewewewene-| 63% | 43% | 44 “a5 44% «643% 
Central ......... 133 133% 134 }134@4q [1 ‘134 
Leutsville & Nashville... 947: 95 | 95 | 9859 | 955q 
Mo. Kan. & com.. 20% 21% 21% 21% Ji | 31% 
Preferred............... 55 55% 56% | 56% | 554g 
&. ¥. Cent’! & Hudson., 147 147% 4la73g (/148 l4d% |147]g 
W. ¥. Ontario & H 3378 33& 
Norfolk & Western...... 49°s 48% 4949 4 4934 
Do do pref. 35 «= 84g THOT 3s | STy 
com.., 35 35%; 36% 36% | 383g 
Preferred............... 394s so% 39% 30 90 
Pennsyivania........... 745 %T6% 77 7338 % | Ti, 
“Phila. & Read ......... 15% 15% 1648 167, 165g 164 
“Phila. & Read.. 36%  3ts 37g «= 36H OH 
Phila. # Read.,2d pref. 20% 2074 31% 22 22% 323% 
Pacific... 44% 45% 1% 46% | 4625 
Jouth’n Railway, com... = - 262g - thr = 
14 92% «93% 947% 93% 
a6% 86% j§ST% S38 | ST% 
L 18 18 1S% | IT 
307%, Si 31% 32 | 32 
56 56% 7 56% 57% 
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Imports ann Exports FOR THE WERK.—The following are 
the imports at New York for the week ending March 1: 

















FORBIGN IMPORTS. 

Por week. 1901, { 1900. 1899. 1898, 
Dry Goods.... 82,700,458 $8,021,226. #2,888,871) 81,694,525 
@Gen’l mer'dise 8,254,409 10,103,761 9,091,686 8,341,588 

Total...... 810,954,867, @13,124,987) $11,980,557) $10,086,113 
Bince Jan. i i 
Dry Goods.... $21,420,614 826,346,511) $21,674,144) $21,420,622 
Geni merdise 70,358,311 73,192,269) 65,636,567; 56,404,304 
Total 9 weeks. $91,778,025 $99,588,780) $87,309,711! $77,824,926 





The following is a statement of the exports (exclusive of 
specie for the week ending March 4: 
EXPORTS FROM NEW YORK FOR THE WREE. 





en | 





1901. | 1899. 1898. 
For the week... $12,774,866) $13,570,162 $7,989,483, $9,957,487 
Prev, reported 84,101,868, 99,905,167 78,490,339 71,757,728 





| 
Total d weeks.. $06,876,284 |$104,475,329 886,479,772) $81,715,215 
The following shows exports and imports of specie at New 
York for the week ending Mar. 2 and since January 1. 
BXPORTS AND IMPORTS OF SPROIE AT NEW YORK. 






































} Brports. Imports. 
‘ Week. | Since Jan. 1. |MinceJan. i 
Great Britain....... Bic ac tA ae 
France. .... 0-0... ca. --| 8,005,829 68,480 
Weat “GR: viieses.| = 188,240 202,083 
Mexico .............. 3,500) 13,800 98/907 
Allothercountries, 2000) tL... 13,609 
Total 1901...... #3,500 88,307,719 869,153  #561,934 
Total 1900....../ 126.298 6.403'681 134,828 847,624 
Total 1890... 17v.924 1.989.3R0) 20,780 3,749,814 

ts. I 

: Expor Bask imports 
1 Week, |Sinee Jan. 1 Weer. BinceJan.1. 
Great Britain....... $1,268,980) $8,968,995 8........, Bie... 
Prance............... 20,231, 200.099 inesneal 3,883 
bay = AS eee - os * Oke ere ee re’ 
West aaah 1,698) 76470 —......«.| $6,162 
Mexioo......_. deo esa 000 129,968 = 416,028 
South America... AEE MRI Te iM 103,804 
All other countries. 1,000, 2,016 1,260 11,122 
Total 1901...... $1,291,904) $9,249,486 $131,221 $575,999 
Total 1900...__. 15024:322 8,523,024 56,365.  629°919 
Total 1899. 996.98. 8,861,907 27'901 536,455 


Reports of Non Member Banks.—The following is the 
statement “my of the non-member — for the 
week ending March 2, based on averages of the daily result, 
We omit tem riphers (00) in 71! ecree@n. y 














BANKS. Sur- | Deposst. rosea | et 
(00s cmities. plus. Imcest- Specte £ 3k. \clear'y) Other | —~ 
RUSE. <5 WETS Boe aoe Notes | Agent | 
Sew fora City ‘Ria 
Borough « 5 P 3 | j j 
3 
Csionial..... -e=+ 100,0 ishs 1257,9 44.2) 135.7 476.1) ” 650,3 
Cotumiss........-- 300,0 194.7 2287.0 107.0 90,0 189.0 8,0| 2334.0 
Bievertt Wart.... 100.0 129,0 1087.5 424 42.4) 279.7| 50,0) 1835,3 
Pourveeut® Street. 100.6 55.2 11604 72.8 51.4) 222.2 ...-| 1418.8 
Gamsoroort.........: 200.0. 204 7360 81) 59.6 29,0) 42.6) 764. 
Baudten.......... 200,60 1024 1271.9, 88.8 101,2| 10311) 10,0) 1593.8 
Mount Morris...... 256.6 69,5 2079.5 125.7) 85,3 315,8| 61,6) 2710.8 
Muteai......... 200,0 135,38 1228.8 32,2, 113,9, 203.4) 191,7/) 1469.3 
59,2 1294.0 241) 127,83 185,%)  6,1/ 1677.5 
1759 2375.0 176,64 157.0, 87,0 ... | 2572/0 
1144 10000 17,0 848 68.8) _- | 1001.1 
228.9 3037.0 301,06 150.0 67,0) 262,0) 8577,0 
S48 1135, 31,3) 162.3) 82,5) 1210) 1645.2 
68% 8824 43,9 10,2) 65.4, 146.2) 11125 
3513 21189 56,2) 244,1 ’ ee 0.1 
190.2 1428.5 107.4) 129.7 114.5) 25,6) 1539,8 
22% 5136 25,7, 85 43,3) 9} 491.9 
$84 3781 72 18.3 37.6 | 283.9 
6 2,6 22 34,2) 55,5, 55,6, 296, 
i ' ' 
124,6 1057,5 124 88,6 265.2 160.0) 1843,4 
1gs3 14756 166 115.0 ....| 2219) 16112 
1bL© 11545 65,9 36.8 1632) 4,6 1156.3 
432 3206 11,6 22,1) 87,0, 1.0) 287.3 
1 @08 214 279 69,1 266 6192 
GBS 6145 25.1 269 59,6 39,0] 648,1 
$ W822 3184 197.2 744.5 ....| 3326. 
2887 1625 180.9 1741 --| 8159.4 
1 8922 14,8 66,9 79,5, 93.0, 8632 
540,1 34.3) 53,2, 636.0 
618,7 37020 1640 305.0 642%,0| 27,0) 4087.0 
¥1 GO 1920 257,0 618.0 84,0) 3072.0 
7 T94 129 66,9 27,0 224.6) 863.0 
1269 9060 408 42.2 43:9 69.2 992 
44 $624 i849 28.6 201,11) 160 6474 
Lo W2E 16,1) 4S 640| 38,7) 4647 
7347 1976,3 92,9 10,9 189,.0' 62.0 1001.9 
ZT 4896 10% 15,5, O84) 2.6) 4647 
aA CBZ 1% G04, 62% 25,0 698,7 
o 60 m4) 1TH) 47,0\ 77,6) 682, 
j j 
S62 S124 165 FAH 97H 12,0) 6966 
BS T1t2 849 168 918 1 OLA 
355 4708 WAS W719 G44,4 141048 cee s 
y 4 19472 ie 34 196,4, 60.2) 16780 
$e ii ” #7 glee | 104).6 
; % sts) shy jee laos TRS 14076 
“e 4, P 
he2 Wie i ee 19.6 he iss 
DS Sao ~% 2... VRAIN & 121964 WMA B8621,4 71061 
. 8 UMN HIE ripte i ALIC ee roar 
Cae vou it Wi» sane 6 aTISA Barat eyes 407) 4 








ee 

New York City Clearing House Banks.—Statemeny 
condition for the week ending March 2, based on average ¢ 
daily results, We omit two ciphers (00) in all cases, 






































































































































































































BANKS | Oapital.|Surpiue.| Loans. | Specte | Lepats, | Depot | Re 
$ ee ae 
Bask of N. Y.... 2,000, 2,047, 1,164,0) 16. igs.o 
Manhattan Oo...| 1080.0 9114; 0) BASStS By 
Merchante’ 2, 1,096, 7) 18 88ae 
echant 2,246, 9) 14 10G6 
America :. 0) 2,980, 1,8) 25,¢64,¢ 
Phenix.... i+ Y ap ehe ry 
hennicai.. 0:0) 8.887, “e i Sers 
Merchante’ Kx 0, 211, 3, 6,637.7 +34 
Butoh.& Drove’ 0; ad 3 Hee 3} 
Mech. & Traders’ 0, 24, 0} @4aele tea 
ther Mitra..| 800, tk | Sates nS 
geremihc-yn | BOOS | Be a] Sane w 
‘Exch. 5, ¢ }0| 25,608. 
Q 8) 71,5874 iy 
100.0) 1,964, : See a 
927 "ase, 11] 8.28018 g04 
300 Os 2] ObTRS see 
10,0) 887, 8 688 Bee 
0) 6,196, :0] 56,366. 
00,0, ‘485, "| aaete rH 
300, ( 12] 8,088.0 
00,0) 974: 30] Races at 
00,0) 1,087, 5 5141 oe 
: 13) 3,837.8 ap 
,0} 1,807, 10] 24,536, nt 
00, ( x 682,3| 5,320.4 209 
300,0 1, 844,5| 2,080.0 28 
00,0) 6,037, 1,328,0| 22.985:0 
y ae78. 83,0) 72,6200 us 
60, 8; 19%,1| 1.4474 
| 2,488, 9,016,6) 90,4722 oee 
$33) Ht $50) Ru 
' ; 71, 286.4) 3,468.2 mH 
0,0) 9,483, 1,837,8) 47,684.€ $1 
is 38 aE bibs Ea Bt 
N. Y. County....| 200,0 B97, $429 ‘ are at 
Gorman Ameri..| | OOD] s.bee, 1,782,9| 48.8108 959 
0,0 1,826, 298,1| 10,295.2 358 
f 988, 920.9) 3.8301 Be 
r 8 659,1| 4.710,2 
A 965, 2,006,1) 14,345,.8 262 
0,0) 1,000, 284,6| 7,382.0 252 
a ape HBSS: 
‘ wt 848.0} 3,033, PH 
Y a 9,0| 18,418.0 351 
tis ats eaees ee 
‘ ty 425,0| 7.0485 27¢ 
$8. 452.4, 4,076.7 24 
444, 920.3 6,802.0 989 
. 0} 320, 868,7| 5,622.7 289 
ide & Leather.| 500.0) 384, 8, € 60,8) 1,970.8 269 
TOU! ...--a00 (76,029, 792,087,0(014,200,4 78,081,1/10125140 984 


Auction Sales.—Among other securities the following, net 
regularly dealt in at the Board, were recently sold a 
auction, 

By Messrs, Adrian H, Muller & Son. 


Stocks 
50 Produce Ex. trust Co...182 
50 Bowling Green Trust Co.1817% 
1 Bank of America........491 | 100 Atiantic Trust Oo. 


Stocks e 
100 Mechanics’ Nat. Bank...223% 
30 Colonial Trust Co. a 






3 Hanover Nat. Bank......500 27 Ninth Nat. Bank.. re 
10 Home Insurance Oo.....270 4 Chemical Nat. Bank...4012 
10 Continental Ins. Oo.... 602 50 Tex. Pas. Land Tr. Cert. 
1,120 Bay State Gas Co... .15)¢-1 of proprietary int...... 
 Williamebure Trust Co..215%2 Bonds. 
15 Singer Mfg. Co.......... 285g $1,000 Peekskill, N.Y., water 
275 Nat. Bank of Com 31419316 78,1904, J&J......-..------ 1124 


4, 
24 Merchants’ Nat Bank ..1901 | $1,000 Yonkers, N. Y., water__ 
40 Nat. Broadway Bank...253 78,1906, A&O....... ....-- 12 
25 Produce Exch. Bank ...160 $2,000 Massachusetts State 
25 North Am. [r. Co...270-271 3s, 1923, ee 
1 Bank of the Metropolis.653 $5 ,00u Securities Co. of N.Y. 
1 Memb. N.Y. Prod. Exc.8110 4p.c.consols .._..... --- 9S 
10 Corn Exchange Bank...385 85, Lanyon Zinc Co.68.'29 Si% 
400 Warren RR. Co..........19749 | #5,%34 Virginia 6 p.©. cer 
10 Kings County Trust Co..414% | _ tificate, dated 1871......-- 7 


Banking aud Financial. 


116% 








Spencer Trask & Co., 


BANKERS, 

27 & 29 PINE STREET, - - - « NEW YORE 
Transact a general bankine business; act as Fisca! 
Avents for corporations, and negotiate security 
issues of railroads and other companies. Execute 
commission orders and deal in 


INVESTMENT SECURITIES. 
Members N.Y. Stook Bxchance Branoh Office, 67 State At. A ‘Pets 





GBOnGR BAROLAY Morrart. ALBXANDER M. Warts 28. 
MOFFAT & WHITE, 
BANKERS, 


Members New York Stook Kzohange, 
Se. | NASHAUNTHEET, - . - NEW rors. 


INVESTMENT SECURITIES. 
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Manca 9. 1961.| 
eee rs 2 nan et en oN : <= Sresnoss 
ie kers’ Gazette ee ee nn tareeh, 
° New York at the ander- oo to-day: Savannah, 
‘sie ni genes i ~| baying 1-16 discount, selling 75c. premium: Charleston, 
DIVIDENDS. oaying par, selling % pre : New Orleans, bank. $1 6 
——— ie 7 ae aang | prenviama; comamerciai, 75e. discow me oe ronan + We. per 
When Bomes cused. é 5 , par; San Francisco, 16c, 
Name of Company. hent Payable (Dd ales) ao me aman ga ’ per 
ae lg 1@ 4 | United States Bonda—Sales of Government bonds at the 
& Char. Kir Lise... 2 See. do Horiors of reo. war, 1g | Doaed inclade $11,100 3s, comp.. st 111 to 11114; $1,000 4s, 
Boston & Albany (quar.).-.-..- 2 Mar. sv ers Of ree. Mar. 4 > : 000 4s. € 1925. at 1272 te 12314: $6,000 4s. 
Zingston & Cem) , tat pret Ook Cpe. Mar. 19 to Apr 2 rey, a6 Dif: $35, Ss. comp., 1925, a8 13774 to - ly 
Maine Central (quar.y.....-. -.. LigApr. } Holders of ree. Mar. 19 roy, 1907, at 113, and 96.500 5a, reg. at 11174. The followin 
BY. & Gariem, com. aud pref 7 AMY Mar dl te Mae. 41 386 the daily closing quotations; for pearly range see soventh 
eee pang & Washington. 3 Mar. 15 Holders of rae. Mar. 3 | page following —_—__— 
streer itways. S , 
Phtlade! phia | a all . 4 Apr. } Holders of rec. Mar. 9 Enterest Mar. Mar. Mar. Mar. Mar. Mar. 
Twin City Rapid Transit (Min Perinds. % 4 5 4 7 %. 
neapolis, Winn ), pf. (quar). 1 Apr. 3} Mar. 27 to Apr. ft —-' ——_- —- jew 
f neons 2a, 1G3O ....... 2Oe- - Jam *105% 1105%)165 4 *105% "105i" 106s 
am. Automat. Weigh Mach.eom. 247 Mar. 1 ..... + | 26, 1930 ...... 00% | - Fam. "US * “7 “1059 "1059" 166% 
- “ . . oT 2. aaa; 4 lc ae -.t0g. &-Peb. “11 “Iti ‘211 ‘312 «#4111 181 
wmer. Beet Sugar, pref. (quar) Ey Apr. | Holders of res Mar. 12) 3, 1918 ...... soup. -Pe® “111 “11k *iti “ili Lit i111 
Mmer. Sugar Refz..com (qmar.y IyApr. 2 Mar. 10 to Apr Z 1914, POG. | - FOB. nce. movers eee wares saeees soveus 
i “ o ae (qin) I% Apr. 2 Mar tO tt Apr. ZF 3a,1913, email..cp. -Pe® 2il “iG g*116%4 "110% ll ‘11%, 
ChJeRvs. S0.3.¥de.com qu.) 2 Apr ft Mar iS tw Apr. I , 1907 ..... «+ POE. -~Jam.*113 “112 *1id “113 ‘112 113 
“a ‘ “ “ pf. (qu p-. big Apr. 1} Mar. 13 Apr. 1) 46,1907...... coup. -~Jam. “114 “134 *114 ‘114 *114 "114 
al Cable quar.) ...... T% Apr. ) Mar 21 to Apr. 1) 44,1925........reg. @- Feb. 138 *13% 197%\*137% *137H 127% 
Ball Sinai, com. (quar.)...-... i Apr. 1 Holdersof ren. Mar 26 seeeee OO8D. GY - Feb. *133 386123 IFT ~=133%%*137H 197% 
Sava seers & Apr. 1 Holders of rec. Mar. 70 | Sq 1906........Pem. Q -Fe®. “Tilly 12} %y “211s “T1i%s *: 1D45*1 11% 
Bevana- American, pref. (qiar ) % Mar. 15 War. '2 to Mar. 15! Sq 1964_.....cop. G - Paty. “11% “) Tite °° Ti) % “DPT ig “ETT tpi Bg 
FY oe ent ee ee tae) 1 ee Ty ae oe cen, Moe 43) * Pius ia tne price Did af the morarag Soard; a0 sacs was mace. 
Penner! t pref (qn 1% Apr. 15 Bouwters rac. Mar 30 ’ . sas ; 
Beata Pow. pret ps or Ty Zor. } Molders of ree. War 16” State and Katiread Bonds. — iales ot State works at the 
‘ar. Heat Fyn (quan... a. Apr. J War a) aot 1| Board include $24,000 Virginia fund. dedt 23s at Hg: H101,- 
Manufactiriag ‘guar ) 4% Mar. Mar. { wo Mar. 31: agin YW ie ains 4 vred trast receiota at 94 told ane 1.00 
Ao feats cet igi tame ie on Virginia 6s deferred i vst eipts at 94 told and $1,000 
Tennessee settlement 3s at 96), 


SPraneter ome 10 Glosed. 
WALL STREET. FRIDAY. WARCH &%, 1901.—5 ©. MH. 

The Wouey Market aad Pinancial Si iwatiog.—Ast the 
Stoek Exchange attention is agaim centered largely im rail- 
way securities, the unusual interest noted last week wh the 
iromand steel issues having partially arbsided. There is 
reported to be a good investment demand for the former, 
especiaily those of the better class, based on current traffic re- 
perts and rumors of still other consolidations. and it is facili 
tated by money market conditions. Moreov-r foreign news 
ipenconraging, 25 the weely statements issued by the Bank 
of Eugiand and the Bank of France show that the Snancial 
gtuation abroad is steadily improving. and reports from 
South Africa and from the Philippines incicate that hos- 
tilities in both countries may perhaps be nearing an end 

Many in Wall Street aa well aw outside regarded the in- 
gugural ceremonies at Washington one of the importaat 
events of the week. The official addresses on that orrasion 
were generally satisfactory to friends of the Administra- 
tion and gave little ground for criticism by others. Indeed. 
the whole commercial and financial situation has so vastly 
improved during the last four years that in active business 
circles critics are not numerous or demonstrative 


The open mar‘xet rates for call loang on the Steck Exchange | 


during the week on stock and bond collaterais have ranged 


fom 1 to 3 per cent. To-day’s rates on call were 2 to} 


% percent. Prime commercial paper 3°4 to 4°¢ per cent. 


The Bank of England weeltly statement on Thursday) 
showed an increase im bullion of £455,354 and the percent-| 


of reserve to liabilities waa 48°74, against 41-4 last week; 

discount rate remains unchanged at 4 per cent. The 
Sank of Prance shows a decrease of £175.00 francs m 
gold and an increase of 375,000 frames in silver, 

The New Yor's City banks im their state- 
ment of March ? showed am increase im the reserve held of 
31.086.200, and a surplus over the required reserve of 
314,01, 100, against $14,548,475 the previons weer. 


19087. mi 861960. 1399. 
Mur. 2. gor Mur. 3. Mar, 4. 
8 8 8 
Cngttal......nnue! FEORETES ......... o__ 








8 
2,200! 57,373,706 


92,937,306) .......... ) $42,500 75,7 

wens & lise’ ite. 314,209,400) Cae. 2,408,500) 755.074, 100'730,807 7 

Jreulation......., 31.360,000) Ine. 34,000) L3.574,300) 14,495,300 
Set deposita,...... 161 2504000) Ine 3% 327, 100829, 9UT 000! 914,316,300 
Speete............ 195,948,568 Tue. 995,200) 153,177,306) 199,407,100 
rel venders... 73,981,100) me. 1,000) 42.942.900/ 54,373,400 
Geserve eid... 267, 
emai coserve.... 153,122,500 Ine. 331,775) 207,479,250) 228 703.575 

Sarpius reserve! U4S30U,10G) Ine. 254,425) US,G41.550' 24,579,125 
%eTh.— devine of separate Danks appear on pace 444. 

Poreigu 8xehange.—The foreign exchange marizet has 
een rather quiet and genersily arm om 4 steniy but not 
essing demund for bills. The suppiy is aut large 

To-iay’s setuad rites of exchange 
os sixty days’ sterling, 4 4@4%4.,: demand, £97), @4 97" ,; 
wables, 4 38@4 384,; prime commercial, sixty days, 492%; 
£835; ; documentary commercial, sixty dmys, $33), @4 344; 
ogee tor payment, + 3404 344; conten for payment, 4 3344 
$6.38),; cotton for acceptance, + 3B qed 35%. 

Postedt rates of lending bankers follow: 














Murer 3 Hcy Lays. Jemuns. 
Srime bankers’ staritngs ville un Lundun.. ; & 3304 38% 
Portas tien ele AE RS, $ a 33 navies 
Suri bankers! (francs)... SASL” 5 167% @le* 


OnnRerm....... Whp@eq 400 —940% 
(ReOnmarts) Dore F464 eal, 95% BIH. 





329,580) Tne 1,086,200) 221, 120.300) 253,280,700 | 


were as follows: Bank- | 


There has been a good demand for railwiy bonds. as noted 
above; transactions were on a mach broader scale than last 
week and the market continued generally firm. A few 
notably strong featores apperred. including Central of 
Georgia ist and 24 incomes, Ft. W. &-Den. City and Ft. W. & 
Rio Grande issues, all of which advanced 3 pomts or more. 

A considerable list advanced a point or more, to which 
belong Atchison adjustment 43. Central of Georgia con. 
5e,, Chesapeake & Ohio general 4's, Erie general 4s, Missouri 
Kansas & Texas extension 3s, Toledo St. Lowis & Western 
tz and Wabash debenture Bs. The latter show a net gain 
of nearly 2 points and were exceptionally active, as were 
Erie. Central of Ga.. Union Pae. and St. L. South. issues. 


Stock aad Bond Sales.—The following shows the volume 
of business in stocks and bonds on the New York Stock Ex- 


change for the past week and since Jan. 1: 
~ Wek end. Marth =~ ——Jan.1 to March 3.— 
1901. 1909. 


sas44 Bh 
&. Y. Bock Bath. 1901. 














W75,560 
pi ee) —o 200 

$223,122.75 Ge 
sista 92..191,570, 143 

We add the following record of the daily transactions: : . 
| ey ee ro sins 8.750.008 rr 
b ee ae 97440, 100 ’ ion aime de 

Tyee oi 8 womse samin v.08 ‘Si 
Paursday ........ “ h ene P38 try is 





P - 
| Pride .....00-.00s Bat 


| Petal... SII “MOKTIESOO  sSaTROOe 
| The saies on the Boston and Philadelphia Exchan were: 
Listed Unitated Boma Listed 
shares. shares. sales. sacres. 











77,100 
4a.000 
300,380 129.500 


| Nors.—Total sales at the Boston 3tock Exchange for the weelt ended 
| Maret t, om thed last week ou acenunt of non-receipt of onr telecram, 
I shares 
j 








were: Listed steeta, 191,363 ; Unlisted stocks, 167,903 shares; 
bonds, $497,765. 

Railroad and Wisee!laneous Stoe&sa—The mares forstocks 
was generally strong during the greater part of the week 
and the volume of business in this department bas been mori- 
erately large. The demand for railway issues has increased, 
and notwithstanding some irregularity and m many cases 
a decline from the best prices of the week, a long list of 
active shares shows 2 net gain of from 2 to 4 points. There 
were 2 few notably strong features. including Union Peitie, 
| Burlimgton & Quincy. Baltimore & Onio and Chesapeake & 
Ohio. The Atchison issues were among the most active 
stocks and held well up toWeduesday’s .uotations which were 
the highest of the year. On the same day Burlington & 
| Quincey at 15074 made a new high record. Southerm Rail- 
| Way shares have been im request om dividend prospects. and 
| there was a good investment demand for several high-grade 
issues. 
| The iron and steel stocks, especially those to be merged im 

the United tates Steel Corporztion, have been relatively 
| dull and steady, but the miscellaneous list has not been 
lacking Im erratic features, among which the gas stocks 
were conspicuous. Brooklyn Unicon Gas advanced from [38 
| to 281g. Consolidated Gas covered a range of {7 points, 
jand closes near the highest. Amemean Smelting & Re- 
' fining issues were irregular features, \malgamated Copper 
| fuetuated widely, Tennessee Coal Iron & Raii=sy and 
| Colorado Fuel & tron were notably strong, and Pacific Mail 
| continued weak. 
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THE UBRON IOLE. 











Investment and Railroad Autelligence. a 








RAILROAD EARNINGS. 


The follewing table mg the earnings of every STEAM railroad from which regular weekly or month 

can be obtained. The first two columns of figures give the gross earnings for the latest week or oath, and the on 
cohen the earnings for the period from July 1 to and including such latest week or eee 

The returns of the street railways are brought together separately on a subsequent pag 

Notice Change—We have changed our yearly totals so as to make them date Troe ons July 1 instead of from Jan, 4. 
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Adirondack... |December.| 18,390) 16,286 100, 169 110,921 | aes Term. |3 13,087 7,816 go 664 has 
’ ; ’ | A i] rm, Januar A ; le 
Ala Gt.South..4thwk Feb 48,424, 44,106) 1.485,537| 1,448,616 | Lou. H Bt L. [3d wk Feb.) 12,618} 10,007) 481,26: oan 
4ia. Midland... January .. 99,337, 93,188) 628,278) 56 ,891 | | Louis. & Nashy./4thwk Feb) 591,590) 652,55/19,283,91+ 18,703,759 ( 
Ala. N. O. @ Tex/as Pao.Jun o.— '|Macon &Birm..January ..| 11,614) —6,06:| 66,981) 45"139 ( 
N.O.&N.E... lstwk Feb.) 38,000 31,000) 1,193, 138 1 120,497 || Manistique.... Januar 7,380 8,121 45,914 —49'0ug 
Ala. & Vickeb. letwk Feb. 18,000) 15,000 877.650 544,609 || !Mexican Cent. |4thwk eb} 338,371 351,360/11,073,589 11,099,299 
Vioks.8h.&P.istwk Feb. 18,000, 13. 559,542 461/621 | MexicanInter']. November.| 493,670| 354/672| 2,232'119 1,883,299 | 
Arbor....../4thwk Feb) 38,508) 32, 707, 1,160,498 1 ,146,175 | Mex. National. |4thwk Feb| 145,797; 153,788) 4,973,700 4,797,844 
An. Was.@Bal.. December. Sire 3,530 32,45 37,7. 748 || Mex. Northern. November.| 49,367| 37,18: 292,802; 257,349 
ark. iNovember.| 16,6 16, 6 $30) 2|/ {Mexican Ry...|Wk Feb.16/ 91,800] 94,400 2,708,800) 2.803.419 
Atob. T.4&8. Fe. Vanuary 4,416, 86 S731, 254 81,363, 452) '27,594°7 36 || Mexican So.....|2d wk Feb. 18,790; 17,607 482,892 455,070 
Atianta&Char. December. (259/194 229/794) 1,467,724| 1,803,523 |Minne'p.&SiL.|4thwk Feb| 68,754] 48/481| 2,176,296 1,926,132 
Atl. Knox.&No.January.. 38,5 32,151) "$83 1961! 253,375 || M.8t.P.48.8t.M/4thwk Feb) 77,741/ 85,891) 2,905,659 | 3:423 379 
Aulantaa awW.P. ‘December 72,036 | 381,124) 361,909 || Mo, Kan. &Tex.|4thwk Feb| 309;474| 231,867/10,530, 106 9,063 277 
tl. Coast Line January . 682,783| 64 4,953) 4,328,799 4,188, 163 | Mo.Pac.@Ir'nM/dthwk Feb) 845,001} 637,000 /22,016,940/20.085.¢14 
At Valrete &W Jauary 3,831 17,892) 138,220) 102,829|| OentralBr’oh.|4thwk Feb} 385,000) 31,00:| ‘915,738 491 
Austin &N’west D ‘| 836 14,555, 144,167) 93,224 Total... ....\4thwk Feb} 880,000] 668,00 |22,932,678 |20,993'195 
Balt.& An. 8 L. December. | 7,646 TeetO) «= aeeceens] anno see Mob.Jac.& K.0,/March 2... 3,912 2,860 93,486 71,208 
Balt. & Lehigh. December.) 11,427, 10,966 79,485 82,848 Mobile & Ohio, February . ©482,700 477,470 4,201,000 jo 4,129,463 
Balt. & Ohio. . 2 j on ex. @’f| December. i . 6 
Bad.sou'e | January ../3,995,159/3,550,011/27,551,535/24,720,164 || Mont. &Mex G1) December.) 190,751) | 108.30! @5,173,67: |a4,soa'nee 
Bang’r&Aro’e’k January .. 124,240 87,295, 830,785) 697,033 || Nevada Central|January .. 3,722 1,936 9,569 16,913 
Bath &Ham’nds December 3,681 3,308, 27,633 28,284 || N. ¥.0.&H. R..|January .. /4,358,57) | 4,250,819 |38,644,424 |32,693 499 
Bellefonte Cen.|January 3,971 4,622) 23,951 25,710 || N.Y. Ont. & W.. Sanuary 483,02; 391,985) 3,084,102) 3,070, 
Briigion § 8 B|December ber. execs 2,564 21,937, 22,058 || N. ¥. Susg. & W. tomy 263,674| 226,246) 1,425,804) 1,644,394 
nat ae |; 689,116 407,720, 418,976 || Norfolk & West. /4thwk 328,622; 246,334/10,561,779) 9,170,143 
Pireserias 190. 96.565 | 3,791,306) 3,050,078 || North'n Centra) January. 684,436) 657,236) 4,729,990 74 
a oaes| yy A 38. Hy 617° 4 +925 || Northe’n Pao.d. | 4thwk 604,869) 547,459 |22,662,050/21,251 455 
CRap a8. Ate 938) hiss 3,319,854) 3,377,958 || Ohio River...... 4thwk Feb 6, ‘ 1,011,546 8,170 
Gunadian 4thwk Feb 000) |20,647,882 || P Go...|December.| 389,615} 419,882) 2,818,101/ 2,937 
t. ofGeorgia athwk Feb) 185,808 152/825, 4,949,461) 4,287,272 | Pacific Mail... | December. 580) 350,790] 1,645,830! 2,016,035 
. B.... January . 62,97 ety ri 432,412) 445, o74 Penns lvanias. January ..|7,466,171/6,424,27) |62,220,772/ 46,198,072 
. §. January .. 1,406,018 1,303,419) ........ enon || Penn & No’w’n. |Jan 65,626; 67,782 409,77) 406,511 
|| Pere M uette 4thwk Feb & 5,006,487 
|| Phil .| December. 3,896 
3,975 
2,1 
535 
: ber. 40,529 205,262 167,628 
* system. |4thwk Feb 57,533) 2,488,916) 2,353,850 
Chie MIL&St.P. 4thwk Fed 831 805,727 Plant System— 
Chic.& N'thw’n. oy -- 3 160,795) \2,991,8 ’ Ala. Midland. |January .. 99,337; 93,188) 628,278) 560,891 
Chie Peo. 48t.L. February . 108,288 theta 931,2 Bruns. & W’n|January ..| 63,358) 59,116) 407,720 ais 976 
REL&P. | 2,194,490 1,822,536/1 6,501,966 Chas. & Say../January..| 75,736) 74,438) 403,088 43,683 
M&O J - us 1,325, 6,613,675) Sav. Fla.& W.|\January ..| 473,879) 406,672 2,905,188 2,468.50 
Chic. Ter.Tr.RE 4thwk 26.874. 21,953; 931,290) Sil. 8. Oo, & G.| January .. 15,081 20,174 118,280 158,848 
Ghoc.Ok. &Gali February. *312,000 *198,000) 2,930,990 — 
Cin. N.O.&T_P. 34 wk Feb. ¥2,610) 97,181 3 614) || Phil. & Read. |January ../2,490,817/2,297,044/ 16,467,418 16,088,831 
Vir J eg 28,004 28,365 ey || Coal &Ir.Oo..| January .. 2'826,854 2,225,162 16,748,751 8,882,005 
acca. 2stL tawk b 355,905 307/345 11,901,715/1 Tot.both Co’s.|January ..|5,317,171/4,522,206/33,216,169 3a’ 916 










a 


January ..| | 87,293!  78,617| 667,254) 527.518 


Peo.& East's ithwk Feb) 60,833) 49/308 1,635,472, | Rich. Fr’kabée 
30 |RioGrandeJot.|December.| 43,563| 41,119] 317,983| 273,457 


ClLor&Wheel 4thwk Fed 88/117) 37°840| 1/301 
Colorade & So.. January ._ 376,736) 369,388 27843'06e| 
























, |Rio GrandeSo..|4thwk Feb} 8,740] 10,861| 377,622) 356,822 
Col Few.& Lan Jan --| 16,148) 16,292) 03,084) || RioGr’de West.|3d wk Feb.| 74,000) 84,000) 3,089,139) 2,863,709- 
geeceieeitecer) ete) ban] fein] Ser lee ‘ 
CGumb?é Valles January. 80,504 74.430, Ki 


4,430, 5 7 40,506 
Denv.& RioGr. ithwk Feb 203,900 176,600 7,718,318) 4thwk Feb 203,898) 149,387 6,807,813 5,410,617 
Denver&So’w'r 


212,550 210,175 


















































































|| $t.L.48anFran. 

December. 1,235,449) | 8t.L. Southwest |/4thwk Feb| 172,565) 116,567) 5,164,342! 4,175,525 

Det &Mackina January... 65,344 63,406) 476,305) ils Van. &T. uary../ 1 2,297 
Dual & December. 90,868 79,080) 2,594,569) 2, ‘ A.P.|January ..| 224,838) 153,643 1,700,063 1,444,436 
j Athwk Feb. 47,466 55,252 1,634,014) pK ii &N.P. |January .. 62,94 60,03% 631,539 593,261 
ERS lL. &Car.. January .. 13,500 18,389 88,380) || 8. Fe Pres. & Ph |38d wk Feb. 17,553 409 ber Hf 640,867 
January .. 162,386 178,626) 1,116,036) | Sav.Fla.& West. om -.| 448,879) 405,672 oie 2,468,584 
POE | ** -- 8,189,894 2,928,709 |22,523,833) |Sher.Shrev.&80/4thwk Feb) 23,067 iis 548, 13s 298,022 
4thwk Feb 5,520 || Si. Spre. O. &G.| January .. 15, 20,174 118, °280 158,848 
| So. O.& Ga.Ext.|January .. 23, 21,811 166,142 141,004 
| Southern {nd.. | February . 34,535 cosccons cosesnes|  ccace oes 
| 80. Miss, & Ark |January .. 15,186 10,480 118,994 86,448 
|| Bo. PacificCo.b.|January .. 6,212.7 708|5,841,908 | 45,393, 166|41,466,525- 
|| Gent. Pacific. | December. |1 018) ;331,805|10,408,98% 10,199,785 














SSi88s 









awase aoe eonenwes 


676,865 | 





168) 102,539 
18,123, 16517 
































B| 1,049,220 
./4thwk Feb| 703,695] 656, 22, 764.756 21,233,068 
‘|4thwk Feb] 32,937] 32,958) 1,359,445| 1, (279, 490 
January ..| 124,029] 135,915| °960,960| ‘988,004 
January ..| 44,269] 41,657 $25,050 298,725 

































































.|3d wk Feb 12,770 6,695 47 276,861 
.|4thwk Feb| 302,156) 240,821) 7, 7| 6,076,928 

| Janu 2, 10,280 600 70,088 
athwk Feb| 40,313] 42,648] 1,673,979| 1,517,488 
4thwk Feb 24,465 22,255 788,958 736,210 
W.|4thwk Feb| 50,657) 38,590 snessees éucnweals 
January ..| 38,032) 382,044 eubesaisa veosnete 











tong 8,207,612/|2,916,202/26,669,003 |23,905,662 
thwk Feb| 922,542| 297,849|11,892,096/11,172,835 
January .. igp1i0 i7eetol 2'274,410| 2,069,716 
January .. 473; 86,789 ,138| 608,733 
| December £0183 67,889, 416,480} 375,363 
4thwk Feb} 57,103) 52,824) 1,992,051| 1,762,352 
4thwk Feb| 97,766 965,042 9,512,181 8,769,508 
Seas 616'007 aav’ans 4388, i390 3,013,988 
| Penrua . 
\Decomber.| 718141 7116! 49's 47.137 


4 S= Sie a amamcce LP {errs ie fn lines directly operated onst _ aes 
w 1 in both 
‘feceberret ame parma nan 
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full page statement on 
ee earnings 


- of the roads. 
ms ots their own fiscal years. 


prong regether in the following. 


Roads. 


Chortotte air Line Apr. I 
sient we ndar Rap. & No. Jan. 1 


Sele, Se ers Jane 
North- Wester... 
ne vel Island & Pas.. Apr. 1 






ga Minn. & Omaha... Jan. 1 
kianoma & Gult.. Nov. I 
ee OF Valley......----. Jam. I 
Daath Sot! sho. & Atlantic’ Jan. 1 
ast St Lonis & Carondelet. Jan. 1 
# Worth & Denver C on oo : 
alley G Globe & No n. Jan. 
ie al & G¢. Norti’a. Jan. 1 
Valley RR... -------- Cc. 
[anid COE nwowo vow Des. 1 
0 peeveweswerwreuus Jan. 1 
Central a oo . 
Yextcan International....--- Jan. 
Mexican National.........-- Jan. 1 
wusieens Railway. -.--------- Jan. 1 
wexican Southern --. -- Apr. 1 
Missourt Pacttic. .-.. Jam. 1 
Central Branch. Jan. 1 
Toel.....-.---- --. Jan. I 
Monterey & Mexic -- Jam, 1 
Northern Central...-.-------. Jan, 1 
(ito Biver....--.--- Jan. 1 
raetfic Mail... --- May 1 
Pesseyivan's weer ooerese- Jan. 1 
vanis & —= u. Jan. I 
ee, --- we . Jan. I 
Palladelpht> Erte._... ..---- Jan. 1 
Phila. 21 & Baltimora. Nov. 1 
Pitts: Bessemer & Lake Erie. Jan. 1 
Pita: Cinetn. Chic. & 8t. L... Jan. 1 
rs & You’gh’y... Jan. 1 
Blo Grande Junction...._.-. Des. I 
%&L. Vandalia & Terre H.... Nov. 1 
South. uri & Arkansas... Jan. 1 
Terre Haute & (udianapolis.. Nov. 1 
| acer og ma rveoria........ Nov. 1 
. Jam. I 
oer & ‘Seashore .. --- Jam, 1 







THE 





the preceding page we show 


of all roads for yo period from July 1, 
tne beginning of the fiscal year of the great 
othe ow There are, however, some roads that 


These with their dates are 


Latest Gross Earnings, 


Period, 


Ourrent Previous 
Year. Year. 





3 3 
1,931,082 1,302,707 
to Feb. 21 709, 269 616, por 
to Jan. 31 1,406,012 1,208.4 
to Jan. 2 2 301.454 2° 564, S51 
to Jan. 31 22,059,244 19,737,128 

3! 273,398 


to Dec. 31 


to Jan. 3! 791,325 
to Feb. 28 1,568,268 967,717 
to Jan. 31 30,504) 74,4360 
to Feb. 28 —— 354,946 
to Jan. 31 3,500 13,389 
to Jan. 31 OL 317 128,07 
to Jan. 31 29,974 28.999 
to Feb. 28 751,957 713,293 
to Jan. 31 441 1,082 4, 942 
to Jan. 31 3,940,464 3,499,299 
to Jam. 31 7 3,121 
to Feb. 28 2,299,686 2,266,459 
to Nov. 30’ 4,904,145 4,159,091 
to Feb. 2% 1,167,228 1,135,260 
to Feb. 16 601,160! 811,200 
to Fah 14 712,027 653,732 
to Feb. 28 5.283) 940! 4,559,959 
to Feb. 28 134, 613 134,971 
to Fab. 22 5,463, 558 4,744 880 
to Dee. 31 1,389,854 1,265,380 
to Jam. 31 684,438 657,236 
to Feb. 28 195,7°3' 184,051 
to Dee. 31 2,294,221 3,575,288 
to Jan. 31 7,466,171 6,424,271 
to Jan. 31 35,628) 87, 

to Feb. 28 1,989,088) 1,073,715 
to Des. 31 5,894,685 5,248 

to Jan. 31 2,845,202 23,774,403 
to Feb. 28 234,453 1s 

to Jan. 31 1,456,500 1,643,147 
to Dee, 31 193,917 

to Dee. 31 43,563 41,119 
to Jan 31 477,561 

te Jan. 31 15,186) 0, 

two Jan. 31 396,201 411,162 
to Jan. 31 139,940 =6131,860 
to Feb. 28 1,938,247 1,516,771 
to Jan. BY 185,110’ 179,310 





CHRONI CLE. 


477 





. 
t 


6 
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reported this week. 





or the third week of Fabraary Gut Saal tabamentontens 
roads, and shows ii) per cent increase in the aggregate 











yver the same week last year. 
34 week of February. 19061. 
a 
-peviows! prerre ren 3,395,262 
sari. Cod. Raw. & 97 933 
peut Oo. taote an. 41.170 
(vternational & Gt. No 5,230 
Kan. City Ft. 3. & Mem. 17,974 
Mem. & Birm 41,749 
Hend. &3t. L. 12,613 
‘orthern Pacific. .. -.. S43 
Janta F's Pres. & Pheonix. 17,563 
Texas Central ..... .....- 12,7706 
Total (65 roada) ._.......} 9,360,907 
Setincrease (10 16 d. 6.) 


+2es- see 


1909. Inerease. Deerenec. 





8 a a 
745953 790,560 41,196 
— 3 4,755 one: amie 
949 oeassss- 7,379 
83.349 1.931 sees coos 
33,374 29, 550 sees cons 
353 10,393 sews soee 
6,307 ret eee sone 
474,413 ee ; conbapaine 

9 469 1 
6,695 “6.075 eeee-see 
3,502,193 909 S40 50,931 
sesdeeee 353.709 omebdnae 





For the month a February 72 road (all that have fur- 
wished statements for the fall month as yet) show aggregate 


results as follows: 





Month of February. 1901. 


1900. Inerease. Per Cent. 





3 . a 
Gross earnings (72 roads) 37,130,313134,013,392 2,117,491 


917 





It will be seen that there is oi 
the amount of $3,117,481 or 91 


ain on the roads reporting in 


per cent. 


Net Earnings Monthly to Latest Dates.—The table follow- 
ing shows the gross and net earnings of Srzam railroads 


—— Gross Earnings. —_Net Earnings.— 


Ourrent Previous Previous 
Year. Year. Year. Year. 
Roads. a * a cs 

Ala ama Gt, So’th.aJan. 206 M12 182,304 67,145 61,709 
Jaly 1 to Jam. 31.... 1,303,373 1,234,970 407,349 435,637 
Atlantic Coast L.a_Jan. 692,733 644,953 256474 207,097 
July 1 to Jam. 31... 4,323,799 4,138,163 1 S61 1,743,446 
Bangor & Aroost’K. ” ed 124,240 37,295 41459 31,221 
Jaly 1 to Jan. 31. — Fn 314.306 Ra 937 


| Chie. Bari. &Qurn.bJan. 3,734 10,243 1,233,057 1,230,932 
Jaly 1 to Jan. 31.... 0700078 Pers es) Me 144 11305340 


| Chic, Gt. Weat’n.b_Jan. 
| Tate. RI. & Pac.a... Jan. 
Moctaw Oki. G.b.Fan. 


| 
| 


Intest Gross Earnings by Weeks.—In the table which | 


follows we sum up separately 


the earnings for the latest | 


The table covers the fourth week of February and 


weak. 
shows 14°59 per cent increase 
same week lust year. 


im the aggregate over the | 








37,766) 
924X237" 


ee 


ith week of February. 1901. 1960, Fnersase. Decrease. 

alabama Sonthern. 3,424 108) ésia . 
Gt. Jou! 43,4 anette 
so eiataecaiateraaes 32,707' —— a 
Guffaio Roch. & Ptttab’z. 100,603: i 4,087 courwwur 
Omadian Pacttic......... 43,000: 490,000) SE,008  ewewvne 
(eatral of Georzta....... 135,869 152,835) FOGG wouwweee 
Ohattancoga Sonthern. 2,267 2,080) 237 naretaas 
Olesapeake & Ohio... 283,967 233,198) 41,789 aia 
Olileago & East. Dlinois 120,965: 99,394. 31,571 cwwuus « 
Cate. Great Western. .... aoe = 9,125 “Tai 
(lie Indian’lis « Lonts a7¢! : on 4 
enge Aéitw. #8t. Pau! 331,902 759,332! 73,070) 
(hie. Transfer .. 26,374. 21,953) 4,921 
ler: Cle. Chic. & 3t. L. 355,905 307,345) 48,360) 

Peorta & Sastern._.... 40,833) 49,308) 11,525) ini 
a caeteae & loots: Prete 35355. a 
Denver & Rio Grande... 203,900: 174,400) 27,300) ——— 
a. 5,320) 6,911 ain 1,091 
Bransv. & Terre ‘ 29,952) 27,492! vee 
Mt. Worth & Grande. be ae ana chy eaneeene 
Intern’! & Gt. Northern. . 92,707’ 2,355: etennetiniinnes 
lows: Central... .......... $1,733) 46,742! RAB wen = 
Ly 14,213 13,641 J, a 
oe s " 433! 94,131 Se. min 
Ean. 0. # Birm.... 41,3 32,1 9,680) ccnp 
Laatevilie & Nashville _. 581,590) $92,558) 39,052! — 
Mexwan Contra... 338.37 351.360 4... §=_ 12,989 
Sinewnotee 3 Rim Ges ae 
Minn. St. P. & 5. Ste. M. TT,741 95,381. catenin 8,150 
0. ansse& Texas... 309,474 291.357 TS,L17' amuse 
Mo. Pasific & [ron Mt... 345,000; 437,000) 208,000) nascose 

Central Branch........ y 32,000) 4,000) soiablidiisat 
Mob. Jackson & &. City .. : 2,360) 952) cuaniaws 
Rerfoik & einen 328,422! 245,354. $2,288) ontunieciel 
Nortmern Pacific......... ) G@7,459) 57,410! ibintaiatien 
Meeiencstte«|Ctamaee) tamses| || a0) 
Pere Marquette. ........ 238 | 4 5 ooidaeies 
Pitteb. Bess. & L. seal 943) UT, 448) 3,502! atin 
Pitteburg & Western... 41.424, 37,533! ee ee 
Sip Grande Southern... 3.740) 10,362. inmate 2,122 
SLlousé@an Fran... 203,308) 149,387’ 7 
%. Louis South western.. 072,565; 116,567' 55,908) asitgnininnss 
German Shreve. « 30... 23.067’ Lisi. 376) adit 
Seathern Railway ....... 708,085) 456,470) _. ene 

S& Louis Division. ...... 32,353) mane 
Timaed Pacttic.......... 302,156) 240,322. 61,385) santas 
Tiled & Ohie Central... 40,313) 42,548) eatajpeniiane 2,235 
Taledo Peoria & West’. 24,465; 22,285; 2,310) nee 
TS L. &c Weat........ 50,857" $3,590) UT,U67 naaennia 
Wabean....... t 287,349) I, G93} amanda 

Giver Gas cue? = S7,208} | RSM PTO) ai 


7,976,886) 1,200,420) 
a 


{ 
t 
' 


} 





~ | Kan C. Mem. & B.a.Jan. 








21 | yasoo & Misa. Vala Jt. 
__Jaly 


531.733 
Jaly 1 to Jan. 31.... 4,136,267 
2,394,490 
Apr. 1 to Jan. 31.. 


414,330 

Nov. 1 to Jam. 31.... 1,246,263 

on. N. 0. & T. P.a_ Jan. 410,733 
Jaly 1 to Jan. 31 ... 2,373,285 
C1.Cta.Chic.43t.L.aJan. 1,350,341 
Jaly 1 to Jan. 31....10,623,391 


Peoria & Eaet’s.a.Jan. 219,616 
Jaly 1 to Jan. 31.... 1,425,311 
ev. Lor. & Wheel.aJan. 143,592 
July ito Jan 31.... 1,162,339 
Jolorado & South. b.Jan. 376,736 
Jaly 1 to Jan. 31.... 2,343,053 


Camberiand Val.b.Jan. 30,504 
Oanv. & Rio G’de.b. Jan. 846,276 
Jaly 1 to Jan. 31.... 6,955,713 
‘etrott & Mack’c.aJan. 65,344 
July 1 to Jan. 31.... 476,305 
?t.W.4& Den. City. ..Jan. 191,317 
Fila Val.Globe& No.Jan. 29,974 
{ndiana Il. & Ia.b. Jan. 110,608 
July 1 to Jan. 31.... 735,256 
<an.¢. Ft. 3. & M.aJan. 610,337 
Jaly 1 to Jan. 31.... 3,964,962 


198,510 
Jaly 1 to Jan. 31.... 1,191,656 


522,987 33,035 
4,016,540 1.0846s 
1,322,536 672,721 


136 
198°608 


26 
. 23,059,244 19,737,125 7 peo ene 7patare 


237,209 168.066 87,017 
369°717 582.320 265,343 
430,541 100, 1 
oo 73430 goso7t 
1,201, 337,824 
5977 399 3,161,919 3.147093 
208,973 98,003 235,492 
1,367,040 492,335 445,525 
165,212 45,613 40,637 
1,163,323 331.617 235,353 
369,333 91,315 33,503 
2,586,766 753.733 790.954 
74420 75,000 29,371 
832,414 303,733 263,297 
6,149,769 2.567.459 2,323,522 
63406 (19,491 189,301 
420,026 141,453 130,647 
123,017 58,932 23,773 
23,990 17,083 19,454 
94,542 39 31,001 
626,935 265,730 139,306 
464,772 43,341 


2 7,803 
3,480,337 1,310,306 1,103 042 
156,745 62,7 
1,006657 403913 332/306 


Kan. City South...aJan. 410,308 = 333,203 131,335 34,430 
Jaly 1 to Jan. 31.... 2,685,169 2,397,876 I 
Maniatique ......... Jan. 7,330 3,521 4,293 3.397 
Mexican Centrai...Jan. 1,460,976 1,533,396 388,506 597.054 
Mexican National... Dec. 681,353 643,633 ¢383,228 « 
Jan. 1 to Dee. 31.... 7,366,699 7,087,675 ¢3,7463,623 «3,410,463 
Saeh.< *Y 3t.L.o..Jan. 710,076 253,039 234,511 
Jaly 1 to Jam. 31.... 4,564,352 4,235,320 1,587,897 1, 
SOW Ite Dec 31. S159 S1ss is6es8 
Jan. 1to Dee. 31... 911,424 963304 147-206 sane 
Gortoik & West'n.a.Jan. 1,340,474 1,30 5! 
July wg ne —— ae ge ~~ 3,361,047 3.307 san 
ich. Pred. .. Jan. 293 34 053 33,933 
July 1 to Jan. 31.... 567,254 537,513 ain ise 230,389 
Rio Grande South . bJan. 45,238 41,174 476 18,293 
Jaly 1 to Jan. 31.. 340,312 ai7350 161,308 157,051 
io Grande West. Jan 348,761 120,413 150,709 
July 1 to Jam. 31.... 3,398,739 3,433,709 994, 1,105,915 
St. Jos. & ay Ial.a.Jan. 113,089 93,217 38, 4,001 
July ite Jam 31... 333,738 954,519 309,309 210,961 
ee -bJaa. 234,338 153,643 7 13,561 
July 1 to Jam. 31... 1,700,063 1,444,436 616,846 473,946 


southern Railw’y 
July ito Jam 31....1 
Ss. Louis Divis’u.aJan. 170,436 
July I te Jan. 31..... 1,208,798 
W.Va. C. & Pitta. d Jan. 73 

July 1 te Jan. 31.... 

‘al. 646,101 
Lso Jam. 31... 3,333,323 


-aJan. = 3,631,926 
9,996,461 18,874,751 


6.535.580 744 
1, 1ivig08 290.545 305,888 
36,735 


560,652 240, 234,985 
3,488,103 1,612,361 1,549,712 


@ These tigures are for Railway Department only. 
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Interest Charges and Surplus.—The following roads, ip 
addition to sucess Ja ee and net oreo a given in the fore. 
going, also re for interest, &c., with the surplur 
above or deficit tae those charges. 

——Int., rentals, etc.——~ —Bal. of Net Barn’s.— 
Ourrent Previous 


Year. Year. Year. Year. 
Roads ¥ 8 a bd 


Ohic. Burl.& Quince) Jan. 823,000 815,818 407,057 415,114 
July 1to Jan. 31.. . 5,775,000 5,710,728 5,746,144 6,097,582 


Ohic. R.Is).&Pac Jan. 323,000 325,627 349,721 248,999 
Apr. 1 to Jan. 31.... 8,140,000 3,256,277 4,340,942 3,791,197 


Ohoc. Okla. & 2 42,796 42,835 125,270 44,182 
Nov. lto Jan. 31 . 128,506 107,817 433,814 157,526 


= Cin. > # &t.i.Jan. 237,630 285,066 100,194 10),931 
1 to Jan. 31 -.. 1,706,108 1,672,912 1,455,811 1,474,181 

hn» & Eastern.Jan. 33,750 33,750 64,258 61,742 
July ito Jan. 81.... 236,250 251,260 256,085 194,275 


Clev.Lor’n & Wheel. Jan. 28,116 22,500 17,497 18,157 
July 1 to Jan. 31.... 196,816 157,500 124, 301 128,353 


Den. & R. Grande. .. Jan. 196,897 197,688 {$186,097 {140,815 
July 1 to Jan. 31.... 1,420,215 1,400,900 {1,258,838 {1,037,863 


Ind. Ml, & Iowa.... Jan. 22,145 16,609 17,285 14,392 
Kan. ©. Ft. 8. & M..Jan. 130,826 121,066 76,982 27,275 
July 1 to Jan. 31.... 886,049 839,779 624,265 269,262 
Kan. C. Mem. &#B..Jan. 13,776 16,494 54,964 42,490 
Jaly 1to Jan. 31.... 105,124 105,966 298,794 226,240 
Bashv. Chat #8t.L Jan. 151,459 161,890 100,570 72,821 
July 1 to Jan. 31.... 1,116,569 1,088,456 471,254 403,870 


New Lordon Northern— 
Oct. 1 to Deo. 31.... 63,500 59,005 *df.46,303 *19,315 


Norfolk & West..... Jan. 185,746 160,266 367,054 320,156 
July 1 to Jan. 31.... 1,801,303 1,333,514 2,559,739 1,963,611 
Rio Grande Sonth.. Jan. 17,683 17,783 4,793 1,109 
July 1to Jan. 31.... 125,458 125,466 36,451 31,585 
St. Jos. & Gr, Isl’d. Jan. 8.750 8,750 30,159 def.4,749 


July 1 to Jan. 31.... 61,250 61,250 248,559 149,691 


W. Va. Cen. & Pitts Jan. 11,792 21,666 23,512 15,059 
July 1to Jan. 31.... 106,923 151,666 184,142 56,555 


* After allowing for other income received. 

t These = include otherincomes. After deducting $10,000 for 
Renewal nd and Bond Conversion in January, 1901, and 
$15 in January, 1900, the surplus for the month is $176, 097, 

t $125, x a@ year ago; from July 1 to January 381, ea the 
deduction for this gateee urpose was $90,000, against $105,000 to 1900, 
leaving surplus for year $1,168,838, against $932,863 a year ago. 


Street Railway Net Earnings.—The following table gives 
ot week. of STREET railway gross and net earnings received 
wee 





—— Gross Karnings.—— —— Nei Earniwngs.—— 
Ourrent Previous Ourrent Previous 
7. Year. Year. ar 


Roads. Ey & 
Sacramento Electric Gas 
& Rsilway Co ... Jan. 32,105 28,761 16,771 14,537 
Feb. 1 to Jan. Si.... 376,969 333, 820 203,571 174,894 


Interest Charges and Surplus.—The following STREET 
railways, in addition to their gross and net earnings given in 
the foregoing, also report charges for interest, &c., with the 
surplus or deficit above or below those charges. 

—Int., rentais, ete.—. —Bai.of Net Harn’s.- 
Previous 


Ourrent 
Year. Year. Year. Year. 
Roads + > z % 
Sacramento Electric Gas 
& Railway Co.... Jan. 8,896 9,005 7,875 5,532 


Feb. 1 to Jan. 31..... 107,185 110,117 $6,386 64,777 





ANNUAL REPORTS. 





Index.—The index to reports published during the last 
half of 1900 can be found by referring to the general index 
in CHRONICLE of Dec. 29, where all references to annual 
reports are designated by heavy type. 


Pennsylvania Railroad. 
(Report for the year ending Dec. 21, 1900.) 


The text of President A. J. Cassatt’s report will be found 
on pages 489 to 492. Remarks upon the report will also be 
found in the editorial columns. 

Below are the income accounts of all transportation com- 
panies east and west of Pittevurg and Erie owned, operated 
or controlled by or affiliated in interest with the Pennsylva- 
pia py excluding the Terre Haute & Ind. and Terre 
Haute & Peoria, in receivers’ hands, 














1 r amps. 1898. 
Gross earnings...........---+2- 172,924,729 152,220,106 136,130,272 
tun denicont tegen -118,849,182 106,547,450 94,670,857 
Wet carmings......ccccccc.- 54,075,557 45,672,656 41 ny 415 
| ES twee. 10,867,884 Pu. $797,407 78 35, 1384 
Gross ineome.............. 442 941 Bs, 470,063 49,295,249 
Int., rentals, diva. extr’y, ete. 6uS20A16 50,872,594 46,018,669 
SON Ali divcaseniithoubs 2,122,525 4,097,469 3,276,580 
TRAFFIC OF ALL LANES BOTH LAST AND WEST OF PITTSBURG AND ERIE. 

i809. 1899. 1898. 
Paesengere carried... .. 82,487,204 76,468,548 71,814,642 
Pass. carried i wile... 1,997,81 7,990 1,800,840 ais 1, 642, 716,042 
Freight (ions) carried. 5,999.7 58 200,060,116 175, 565, 406 


Fre’ bt (tome) car.) mile. 20,184. 641,022 19,614 850,107 16,329,879,682 

Below are given the results on the lines east of Pitteburg 
and Erie, comprising the ‘‘Pennsylvania Railroad Division,” 
the “United Kuilroadis of New Jersey Div.” (including the 
Del. & Rar. Canal) and the ‘Philadelphia & Erie Div.” 





[Vor, inn 
es 


TRAFFIC OF LIN&S EAST OF PITTSBURG AND ERIE. 


1900. 1899. 
Miles op.,inc.D.& R Can. 8,733 2,847 
Passengers carried ......- 41,922,569 38,029, 922 
Pass. carried 1 mile..... ° egal 823,804. 623 
Rate per pass. per ent 1°980 cta. ¥ ey -.. 
Tons carried . 1 


09,471,266 7 00,0: 
Tons carried i miie . “11,949, 657. 794 10, aos 4512, eH 9, 
Rate per ton per mile.. 0540 ots. 0°473 cts, 


1898, 
1 
6 
745,962,679 
1932 ct, 
84, £01,805 


‘Oto ae 


EARNINGS AND EXPENSES ON LINES EAST OF PITTSBURG AND ERtp 


















































1900. 1899, 

Earnings— g 1008. 
Frely ht --..-+-.eersereeesoeees : Mbt y 453 51,395,733 45.939 

-assen ger 6,926.991 "310 
Express... 1,817,359 1,658,745 *y'ga0/800 
Sellis.......... 1,837,355 1,473,805 Lasg'sid 
Miscellaneous .. P 173 3 ‘bless 

i eee ovse 775,951 610,410 596,329 
Delaware & Raritan Canal.. 296, 871 285,068 259,149 

’ 
Total earnings ............ 88,539,828 72,922.98 

Expenses— 985 65,608,788 
Maint. of way and structures., 11,291,550 9,129,356 9 7,368 
Maintenance of equipment..., 1 3,495,997 10; 941,455 8,843,175 
Transportation ............... « 31,346,712 28 1465 705 25,917,344 
UREEO cons cans inkevsnss0s6ses 1,633,142 1/463,617 414,408 
Delaware & Raritan Canal... 331,805 343,501 = "997 

Total expenses.......... «- 58,099,206 50,344,634 44,510,016 
Net earnings.................. - 30,440,622 22,578,351 21,098,799 
Per cent op. exp. toearnings. 65°62 69°04 67°85 

GENERAL INCOME ACCOUNT. 
1900, 1899. 

Receipts— B 
Net earnings, as above ........ 30,440,621 22,578,351 21,093 723 
Int. on Pa. RR. investments... 5,781,297 4,739,506 4,686,057 
Int. on United N. J. RR. & Ca- 

nal securities............0-.0- 245,188 253,884 225,631 
Interest for use of equipment. 390,732 384,034 340,333 
Interest. general account......  —_«...-... 87,539 105,666 
Miscellancous................0 73,928 64,320 158,958 

— Os SM TT 

Total.......2+..0000+------+. 36,931,766 28,107,635 26,560,367 

Deduet— 

Rentals........ seee- 12,224,520 10,314,118 9,325,493 
Interest on funded debt.. -. 4,267,539 4,265,505 4,263,459 
Interest on stock allotment... Ree. . cenessdies 86°. ceil 
Int.on morts.andgroundrents. 149,367 131,558 183,804 
Interest on car trusts .......... 939,901 640,387 437,828 
Interest, general account..... a ee 
Equip trustloan sinking fund. 136,400 136,400 136,400 
ND MR dada uncut es céaseeese 1,121,724 981,637 902,162 
Miscellaneous, ..... sbascesusoas 75,503 144,227 142,418 

PROMS icnadescuusseccctsaas «» 19,654,236 16,613,833 15,341,299 
ES kactendeesdnsaneseensssd 17,277,530 11,493,802 11,219,068 

From this balance deduct— 

Payment to trust funds,....... 103,341 91,438 92,000 
Con. mort. sink. fund account.. 402,690 354,480 354,780 
Extraordinary expenses ...... 6,540,785 1,995,559 1,664,197 

7,046,816 2,441,477 2,110,977 
Balance to credit of income : 

after deducting all payments 10,230,714 9,052,325 9,108,090 
Dividends...... .(6%) 8,781,171 (5) 6,465,266 (5) 6,465,236 
Transferred to * ‘Extraordinary 

Expenditure Fund”......... 1,449,544 _1500,000 000 1,800,000 

10,230,715 "7,96 965, (266 8,265,236 
Bal tocreditofprofitand’loss. _ ....... 1,087,059 812.854 
Add profit and lossJan 1...... 22,445,997 22,825,957 

SOUENE Knnccmabbnes<conitcann , \ 23,533,056 23,666,811 
Profit from securities (net) be RT eee 
PURO GRATER O8l..0. cancte | = Supaasac 1,152,322 1,220,813 
Bal. to profit and loss Dec. 31, 22,485,305 22. 380, 734 22,445,998 

GENERAL BALANCE SHEET DECEMBER 31. 
1600. 1899. 1893. 

Assels— Do z 
Construction, equipment, &o..126,915,551 124,119,564 122,371,309 
Cost of bonds PEs cccccastes 35,692,051 36, 363, 751 35,993,494 
Cost of stocks owned.......... 129,273,378 83, 998, 1675 81,245,392 
Trust of Oct. 9, 1878 ......... 4,933,308 4.841, 868 4,749,367 
Penn.RR con. mort. sink, fund 5,240,330 4,867, 640 4,542,160 
Insurance fund..............<7- 10,000 10,000 10, 
Mortgages and pean pag 133,310 36,500 32, 
Sccurities of U. N. J. Co’s..... 3,283,462 3,283,462 3,283,462 
Materials on cae: eecussseacs+-. GptGnswem 3,747 "906 2,220,423 
Advances to other comp’s. for 

constr’tnand other purposes. 3,959, 688 8,702,993 ,697, 
Bills receivable.............-... 416,976 ’350,983 376,345 
ARSE EIS 15,659,087 14,814, 074 18,086,471 
Miscellaneous assets........... 3,029,715 4,620,458 2,052,854 

Total ........0+0-00+...,+++-833,318,928 284,756,979 279,612,673 
Liabilities— 
Capital stock. os “SS re ,250 129,305,800 129,305,000 
Fanded debdt.........000.-2s000- 6,840 83,596,839 83,625,340 
Collateral investment oblig’s. $0 "880'00 J ee 
Mortgages and ground rents.. 5,066,696 4,618,071 4,278,071 
H. P. Mt. J. & Lan. stocx guar. - t 182, 550 1,182,550 —‘1,182,550 

Do do_ bonds gu 70,000 700,000 
Net traffic bal’s due ok roads 3, 038; 293 2,121,600 438,296 
Payments for leased equip .. 5 805,000 24,500 
Pay-rolls and vouchers....... 7, oat 1192 «6,656,066 ‘5,317,733 
Dividends and interest unpaid 81,926 9,079 71,915 
Sundry accts, due other roads, 12,239,280 12,674,211 10,922,191 
Due employes, saving tuna. --- 183,914 160,26 42,401 

“relief ; cescee. 408,186 435,755 424,228 

“ insurance fund.-.......--. 57,799 102,917 48,568 
Becur. of Un, N J. Co’s trans- 

ferred with the lease ........ 3,283,462 3,283,462 3,283,482 
Fund for vurch. of secu. guar. 

(trust of Oct. 9, 1878) ....... 5,036,646 4,933,305 4,841,968 
Extraordin’y expendituref’nd 3,000,000 1, 500,000 1,300,000 
Trustee of consol. mortgage... 459,( 25 *450,586 200,115 
Con. mort. bonds, sink. fund.. 7,101,810 6,698,620  6,344.140 
Int. accrued on Pa, RR. bonds. 1,636,684 1,636,884 1,637,077 
Mincellaneous............--.000 2,361,472 1,445,574 1,473,781 
Balance to profit and loss..... 22;485,804  22/380,734 22,445,997 

Total,...... ebegncccnedensas -833,318,.23 284,756,979 279, 612,673 





*Includes cash to pay coupons, cash in hands of Treasurer ané 2 








Superintendent and agents.~V, 72, p. 439, 392. 
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Maren 9. 1901.) 
——————— 
ee L. are lampe. Theselamps have been superseded to quite am extent 
Western Maryland Railroad the tne a are lamp, requiring carbone of mudhs laoger Mfe aaer 


(Statement for year ending Sept. 30, 1900.) 
EARNINGS AND EXPENSES. 


1899-00. 1898-99. Ine. or Dee, 
_. ous eeeeeee-$1,308,187 $1,101,494 Ine. $206,693 
connie: | 390,810 Ine. 13,620 
ESTER IE 27,575 27,089 ine. 426 
PRE SBME! 36.130 23,792 Ine. 2,337 


38,237 29,616 Ine. 8,621 
19,182 35,546 Dee. 





qotel cross earnings......-. $1,823,741 $1,608,347 Inc. $215,393 
ses— 

Bites 87,218 $474,964 Inc. 812,254 

omduetng om 150167 4 84783 Deo. » aei6 


and train 36 


Car and N.C. 
trekege paid B. & P. an 81,266 72,412 Ine. 8,854 





TORUB ..---------- ------<-000" 
Maint quipment..... 150,842 133,945 Ine. 16,397 
eS structures. 201,709 173,947 Ine. 22,762 
Gemeral CXPONSES.... --- ------ 104,070 93,404 Inc. 10,666 
BetterMents..-.--.- -------+-+-- 4,915 3,023 Ine. 1,392 
ting expenses 

on hin 110,187 $1,041,473 Ine. %68,709 
ration.. $713,553 $566,369 Inc. $146,634 
ee saunas 43/028 ¥4,550 Ine. 4.474 











Netearns. after charging taxes. $570,529 — $522.319 Ine. #138,210 





expenses and trackage 
a opens excluding taxes. 60°38 p.¢c. 64°75 p.c. Dec. 3°57 p.c. 


INCOME ACCOUNT. 
1899-00 1899-99, 














earnings Over taxes............-----++++0+---. 8670,528 $532,319 
oe oends on B. & H. Ry. stock owned..........- 32,958 32,957 
Total net income@...... ....-.+.2----2---eeseeee- $703,486 $565,277 
Fixed charges and interest...... edit ide tiie etic 433,037 449,145 
Surplus _......... peinndhtaindd «pbidianinndtdaddd de < $270,349 $116,132 
Dividends on B. & H. Ry. stock......---..--.--... 36,000 36,000 
Surplus to credit of profit and logs............$234,349 $30,132 


-V. 72, p. 340, 138. 
American Snaff Company. 
(Report for the 914 months ended Dec, 31, 1900.) 


The report presented at the annual meeting on Wednesday, 
it is stated, shows: Net earnings, after deducting all charges 
and expenses for management and organiz tion of the busi- 
ness, $531,668; dividend 3 p.c. om the preferred stock paid 
Jan. 1, 1901, $369,(00: net surplus, $171,663, 

Treasurer George D. Woodside is quoted as saying: 

The statement does not justly represent the average business for 
this period of time. The company was organized on March 13, 1900, 
but we were unable to approach a normai business anti! September, 
as there was in dealers’ hands a stock in excess of what would be 
normal, of at least 2,000,000 pounda, sold by the predecessor com- 
panies. - 

BALANCE SHEET OF DECEMBER 31, 1900, 





Assets— Liabilities— 

Real estate, ete....... $13,300,856 Preferred stock. ......$12,000.000 
Supplies, ete .......... 1,277,435 Common stock........ 11,001,700 
Stock in other cos..... 7,564,900 | D.v. on pref. Jan. 1... 360,000 
ape ee 669,100 | Reserved for adv., ete. 79,122 
Accounts receivable... 846,659 | Accounts payable... .. 46,259 
talus Co eee 171,669 

Total. ..............3933,658,750 Total......... ...-.. 823,648,720 


Percy Hill and Otis Smith have been elected directors to 
succeed William C. Ivey and William G. Moore, resigned; 
Mé@ftin J. Coudon has become Vice- President.—V. 71, p. 1168. 


American Sagar Refining Comp iny. 
(Balance Sheet Dee, 31, 19060.) 


The company, following its usual custom, has filed with the 
State of Massachusetts its balance sheet of Dec. 31 as below: 
1900. 1899. 1398. 1897. 
Assets— 3 3 3 
Beal estate, ete..... 36,891,221 36,412,652 37,285,545 37,691,371 


Cash and debts rec.. 15,737,388 15,306,596 27,563,965 25,582,503 
Suzar,raw & refined 22,488,799 20,340,609 22,243,224 23,459,384 


companies........ 35,054,171 30,423,680 31,058,142 30,347,656 
, 110,171,579 102,483,537 118,150,877 116,111,416 
uiltes 


-. 73,936,000 73,936,000 73,936,000 73,936,000 
. 27,443,372 21,152,323 33,987,200 31,150,525 
8,792,207 7,395,214 11,227,677 11,024,890 


ee 110,171,579 102,483,537 118,150,377 116,111,416 
The interesting features of the above statement are the in- 
crease of $4,630,491 daring 1900 in the item of ‘“ investments 
in other companies ” and on the other side of the account an 
increase in “debts” of more than six millions. In comnec- 
tion with these changes is recalled the fact that when the 
National Sugar Refining Co. was organized during the year 
with $20,000,000 of authorized capital stock and consolidated 
the Doscher, Mollenhauer and New York sugar refining 
companies, it was currently reported that the American 
Sugar Refining Cc. was to be interested in the consolidated 
corporation, although the control, it was stated, would be 
vested in the owners of the constituent concerns.—V. 72, 
p. 89, 











National Carben Company. 
( Report for the year ended Jan. 31, 1901.) 
President Parmelee says : 


different composition. Previous to two years agoall the carbons used 
in the United States in eaclosed.are lamps were imported frem Ger- 
many. Our company, after years of patient experimentation, has 
succeeded in manufacturing @ carbon for incl ares, aod its trade 
in this Iine shows a very gratifying gain. 


The results for two years past compare as follows: 





1899-0. 
Net earnings ....-.....-.--02ccc0-+ +0 $503,739 $451,687 
Dividend on preferred stock (7%)-. 15, 315,000 
Additions and depreciation accoun - 150,000 99,328 
Charged off........... sabbissosanecind sdadadse 1,456 1,414 
Balance to profit and loss account. ...... $42,233 $35,945 


The common stock is $5,500,000; preferred, $4,500,000. 
BALANCE SHERT OF FEB. 1. 


1901. 1900, 1901. 19°0, 
Assets— 8 3 Liat iit ies— a 
Reai estate, plants, Pref. capital stock. 4,500,000 4,500,000 
machinery, etc... 9,283,824 9,300,000 Com. capital stock. 5,500,000 | 5,300,000 
Merch... manu dividend on 
373,600 preferred stock, 
Cas 213,214 payable Feb. 15, 
Cash at North. Tr. OEE... cadesever 4 73,759 78,750 
Co., Chie., for 4th Accounts payable. 65,612 75,729 


div. on pf. stock. re Profit and loss acct. 
Bills& accts recetv. 2510 368,610 to baiance........ 73,363 35,945 
Totals. ......... 10,222,750 10,190,424 = Totals......... 10,222,750 10,190,424 
—V.72, p. 440. 


Central Union Telephone Company. 
( Report for the year ending Dee 21, 1900.) 
Earnings.—The earnings for four years were: 
1900. 1899. 1398, 1897, 


* 6 5 J 
Gross earnings ............ 2,307,743 1,999,213 1,670,399 1,435,001 
Expenses for administra- ‘ 
tion, operating, mainte- 
nance and interest. ...... 1,990,129 1,690,752 1,264,086 1,151,202 








Net revenne............ 317,614 308,559 306,813 287,799 
Added to constr’n acct.: 

At exchanges 1,265,779 1,403,256 504,390 327,086 
For toll lines............... 310,025 690,541 361,617 475,106 

TORS .cccesdccccecesese 1,575,804 2,093,797 866,007 802,192 
Number of exchanges... 191 193 175 15 
Nomber of subscribers.... 68,997 59,310 45,305 36,23L 
Number of toll stations... 2,324 2,090 1,573 1,166 
Miles of wire in toll lines.. 53,333 43,935 32,472 24,440 
Miles of poles in tolllines. 11,422 11,168 9,034 8,128 


The amount of capital stock outstanding Dec. 31. 1900, was 
$6,962,130; bonds outstanding, $6,000.000. No dividends, it is 
understood, have been paid since 1896, when 1 per cent was 
distributed. —V. 72, p. 139. 


Union Switch & Signal Co. 
(Report for year ending Dec. 31, 1900.) 
The annual report shows as follows: 





190. 1899. 1398. 1897. 
Grosa receipts.............. $1,690,319 $979,320 $656,334 $424,190 
Surplus over interest...... 339,913 146,625 93,189 50,947 
Dividends, 6 p. c. on pref. 79,726 29,856 25,356 23,841 
Surplas for year.........8310,187 $116,7 $67,333 _ $27,106 
BALANCE SHEET DEC. 31, 1900. 
Asseis— Liabilities— 
CE Ki ct nineidbotdictimiis $52,355 Preferred stock........ $497,800 


451.203 Common steck.........- 997,950 
re rere 
486,302 Int. accrued on bonds... 1,508 


Bills and ‘accta. receiv.. 
Materials in atoek...... 
Real estate and bldgs.. 


Mach’y, tools & fixt’s.. 200,000 Bille and acets. payable 134 
POR ci dsccsscsundnns 1,000,000 Surplus ................. 339,741 
Total aesets........... 2,541,736 Total liabilities....... $2,541 736 


—V. 72, p. 444. 


Warwick Iron & Steel Company. 
(Report for the year ending Dec. 31, 1900.) 
President Edgar S. Cook, says in part: 


The earnings of the company for the year ending Des. 31, 1900, are 
as follows: Pig metal account, net credit, $152,550; less depreciation 
of raw material on hand and due on contracts, $11,314; balance, net 
earnings, $140,736. The average patos of iron shipped in the tirst six 
months of the year was $1947. In the second six months the aver- 
age fell to $16 03. The product for 1900 was 53,736 tons, showing 
a falling off as compared with 1398 and 1369, consequent upon the 
inereased wear of the brick lining of the ace and the fact thata 
larger percentage of foundry iron was made than in any previous 
year of the present blast. A larger daily product is posaible with mili 
iron than with foundry iron. 


BALANCE SHEET OF DEC. 31, 1900: 














The company’s business during the past year las shown 4 steady 
and gratifying increase in the te, this increase pertaining to 
all branches af the Dusiness except that of moided carbons for open- 


Assels— 
Real estate, including furnace plant, etc $772,775 
Fire brick lining on hana for repairs.. - 5,1 
tron making materials, ores, &e...... 146,190 
Pig iron on hand, 23044 tons inventory 4,014 
Bills receivable, notes...................- . 19,667 
2 eee waves 244,060 
Pottatown [ron Co. Ist and 2d preferred stock.............. 4,450 
Glasgow Iron Co., capital stock ...... ...... .-- 26-212 eee eee 2,262 
Payments on new furnace (No. 2)............-.-.--.200-0+000- 799,669 
Weeks SSSCUNES BSCE VARNES, .0. cnc swcwedetewercerweevewenrware 91,139 
, hid oneinswsednteteounwinnpentt qouwsuibodiieaea $1,589,355 
Liabtlities— 
Capital stock issued, full paid...................2..ss00------- $1,384,710 
Profit and loss account, surplus.....................-.------- 151,999 
Relining account for repairs to No. 1 furnace................ 9,589 
Book accounts pay seereredaucou: ceswenerennccunpouceonweses 43,058 
DORE cence cece cee wee eres ccceneswtecene<esseneesnqanscenmmttis $1,589,355 


The authorized capital stock is $1,500,000.—V.72, p. 195. 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Alabama New Orleans Texas & Pacific Junction Rys.— 
Report.—The receipts for the year ended Dec. 31, 1900, aggre- 
gated £93,520, contrasting with £108,349 in 1899, when £27,- 
176 was received from the Vicksburg Shreveport & Pacific. 
The income from investments in 1 was as follows: New 
Orleans & North Eastern RR., £74,839; Alabama & Vicks- 
burg Ry., £12,938; Levee Steam Cotton Press Property, £3,090; 
interest on deposit accounts and sundry investments yielded 
£2,653. After providing for general expenses, a balance of 
£89,775 remains to be carried to the credit of net revenue, to 
which must be added £853 brought forward from the year 
1899, making together £90,628. Interest for the year on the 
‘‘A” debentures and income tax amounted to £39,958, leav- 
ing £30,670, out of which the fullinterest for the year (£5 per 
cent) has been paid on the “‘B” (income) debentures, leaving 
£871 to be carried forward. Nothing has been received dur- 
ing the past year on this company’s investment in the Vicks- 

Shreveport & Pacific, in consequence of that road being 
in the hands of a receiver. ‘‘The directors consider that the 
position and prospects of the company were never more satis- 
factory or hopeful than at the present time. The physical 
condition of each of the roads shows marked improvement, 
and the traffic continues to develop in a steady and satisfac- 
tory manner.”—V. 72, p. 183. 


Alberta Railway Co.—FProposed Sale.—Application has 
been made to the Dominion Parliament for permission to sell 
this line—extending from Lethbridge, Can., to the Interna- 
tional boundary line at Coutts, 65 miles, to the Calgary & 
Edmonton or tothe Canadian Pacific, which controls the 
C. & E, The road connects at Coutts with the Great Falls & 
Canada Ry., owned by the same interests, the two together 
extending from Great Falls to Lethbridge, about 200 miles. 


Algoma Central Ry. Co.—Status.—This road, now under 
construction, will have a total length of about 225 miles, 
running north from Sault Ste. Marie, Oatario, to a connec- 
tion with the Canadian Pacific Ry., at or near Dalton, Ont.; 
also a branch’from Michipicoten Harbor, on Lake Superior, 
to a junction with the main line, this branch being about 
49 miles long, which eae is included in the 225 miles 
above referred to. Forty miles are already in operation ‘and 
the balance of line will probably be ms Ey this year. 
The capital stock, $10,000,000, is all owned by the Ontario 
Lake Superior Co. (See V. 70, p. 1252.) It is not the intea- 
tion to issue any bonds for the construction of the road. 
The officers are: President, F. H. Clergue, Sault Ste. Marie, 
Ont.; Vice-President, E. V. Douglas; Treasurer, F. S. Lewis, 
and Secretary, W. P. Douglas, all of Philadelphia.—V. 170, 
p. 1248. 


Atlantic-Pacific Railway Tunnel Co.—Sold.—At the auc- 
tion sale this week to satisfy a judgment for over $700,000, 
the property was bid in by James E. Ratchford, of Syracuse, 
N. Y., for $4,100. The company was a by M. M. 
Pomeroy to build a tunnel five miles long through the Con- 
tinental Divide, near Georgetown, Col., opening up mineral 
veins. Eastern italiste are said to be preparing to com- 
plete the tunnel, of which 5,300 feet is reported to have been 
constructed. 

Baltimore & Ohio RR.—On Unilisted.—The engraved sub- 
scription certificates for 4 per cent 10-year gold convertible 
debenture bonds [issued under the terms of letter dated Feb, 
8, 1901). first instalment paid, have been admitted to the Un- 
listed Department of the New York Stock Exchange. 

Acquisition.—This comeney has acquired control of the 
Cleveland Lorain & Wheeling Ry. through the purchase of a 
majority of ite capital etock. By this acquisition the Balti- 
more & Ohio secures ashort outlet to Lake Erie at Lorain 
and at Cleveland. Therailroad hasa total length of 192 miles 
As to report that the preferred stock would be refunded into 
41¢ per cents, Chairman Salomon says the matter has not 
been discussed 


Stock,—See Pennsylvania RR. below.—V. 72, p. 487, 337. 

Chesapeake & Ohio By.—Stock.—Sxe Pennylvania RR. 
below.—V. 72, p. 136. 

Cincinnati New Orleans & Texas Pacific RR.—New 
Proposition.—President Spencer has submitted to the City of 
Cincinnati a second proposition for a renewal of the lease of 
the Cincinnati Southern. He offers to lease the road for 
sixty-five years from Oct. 1, 1900, and to pay an annual 
rental of $1,050,000, and in addition pF ps cent (equal to the 
interest and sinking fund) on $2,500,000 of city bonds which 
are to be issued for terminals, at the rate of $500,000 yearly, 
beginning not later than Jan., 1902.—V. 72, p. 183. 

‘ @leveland Lorain & Wheeling Ry.—Sale of Control.— 

Bee Baltimore & Ohio RR. above.—V. 71, p. 644, 

Concord & Montreal BR.—Merger of Subsidiary Lines,— 
The company is applying for permission to merge in iteelf the 
following proprictar. 


y corporations : 

Company. Miles, Block, 
Profile & Franconia Noteh BE.......2---0----e2000 1B%g $284,600 
LA! sslccessapebbevnbnaiivgs-aeneop Ie 329,800 

ss nons dona cnnbibeisboonsenioes 4 ; 
Suncook Valley Extensiod.......--2crcercecescrers 4% 77,000 
—¥.71, p. 761. 


Fair Haven & Westville RR. of New Haven.-— Favorable 
Gives Control of all City Lines.—The New Jersey 


——= 


this company the Kelsey suit brought to prevent the con- 

summation of its purchase arranged in May 1900, of a 

majority of the stock of the Winchester Avenue RR. As 

the result the Fair Haven & Westville RR. Co, has control of 

all the New Haven City street railway and suburban lines, 

ad _ — " operation an extensive system of transfers — 
. 71, p. 1811. 


Great Northern Ry.—Rights.—The shareholders, it ig 
generally believed, will shortly be permitted to subscribe to 
a new issue of stock, possibly in connection with Crow's Neat 
coal extension and properties. As is well known, the com. 
pany has been arranging to substitute the superior coal of 
the Crow’s Nest district for the American coal heretofore in 
a Ar a part of the system. See V. 72, p, 184,— 

. 72, p. 338. 


Hot Springs RR.—Purchased.—Col. Joseph Dickson of St, 
Louis has purchased the Hot a RR. extending from 
Hot Springs to Malvern, 22 miles. The purchase is thought 
by some to have been made in the interests of the Missouri 
Pacific Ry. Co, The capital stock is $700,000; first mort. 
gage 5s, due July 1, 1943, $465,000.—V. 72, p. 391, 389, 


Houston & Texas Central RR.—Purchase Authorizea,— 
The Texas State Senate recently passed a bill authorizing 
this company to purchase the Austin & Northwestern, Cen. 
tral Texas & Northwestern and other small roads which it 
now controls. The bill provides for an extension of the 
Austin & Northwestern from Burnett to Lampasas, 5) 
miles, within the next two years.—V. 72, p, 282. 


Kingston & Pembroke Ry.—First Dividend.—The com- 
pany, it is stated, has declared its first dividend, viz., 1 per 
cent for the half-year en iing Dc, 81 last upon the first pre- 
— stock issued in the reorganization of 1898,—YV, 72, 
Dd. a 


Lake Shore Electric Ry.—Consolidation—$4,000,000 Bonds, 
—At Cleveland on March 2 preliminary agreements were 
signed by E. W. Moore, representing the Everett-Moore 
syndicate, which controls the Cleveland & Lorain Electric 
RR, and the Sandusky & Interurban, and J. Horace Hard. 
ing, representing Charles D. Barney & Co., who control the 
People’s Electric Ry. of Sandusky and the Sandusky Milan 
& Norwalk Electric Ry., by which all theses roads will be 
consolidated into one corporation, to be known as the Lake 
Shore Electric Ry. Theauthorized capitalization is expected 
to be $4.000,000 bonds and the same amount of stock, of 
which $1,500,090 preferred. Mr. Harding says: 

As a result of this combination, one corporation will operate the 
roads from Cleveland to may b all the roads in Sandusky, and the 
line to Norwalk. The Sandusky interurban linewill be pushed to im- 
mediate completion, and the People’s Electric Ry. and the Sandusky 
Milan & Norwalk will be rebuilt to the a standard of the interurban 
line. Traffic arrangements will be made to bring the Toledo Fremont 
& Norwalk road into Sandusky, and probably the Cleveland Elyria & 
Western will alse be given an entrance into Sandusky over these lines. 
The financing of the new company has all been arranged, and the 
capital stock will probably amount to $4,000,000 and the bonded debt 
to $4,000,000, secured - ¢ &@ mortgage on the entire properties. The 
completion of this deal will give the Everett and Moore syndicate a 
through electric railway connection between their properties in Cleve- 
land and their recently acquired properties in Detroit. Charles D. 
Barney & Co. have not sold out their interests with the Cleveland 
parties and will become more largely interested in the entire property. 
The Everett-Moore syndicate besides controlling ths Detroit 
lines and the Cleveland Electric Ry., which are thus to be 
connected, also controls the Cleveland Painesville & Eastern 
Ry., which now extends to Painesville, and which is bein 
built to Fairport, and the Northern Ohio Traction Co., whic 
operates between Cleveland, Bedford, Akron, etc, 


Lehigh Valley RR.—Acquisition.—A preas dispatch says 
the William A. colliery, at Duryea, producing over 300,000 
tons annually, has been purchased by the Lehigh Valley Coal 
Co. The purchase price is sup to be between $1,000,000 
and $2,000,000. This is one of the properties reported to have 
been purchased in Jan. last by the Delaware & Hudson Co. 
(see V. 72, p. 44).—V. 72, p, 391. 


Long Island RR.—Plans of Pennslyvania RR. Co.—See 
report of that company on pages 489 to 492 ; also item below. 
—V. 72, p. 338, 

Missouri Kansas & Texas Ry.— Acquisition.—The Missouri 
Midland RR., extending from Columbia to McBaine, 9 miles, 
and bonded for $142,000, has been purchased, it is stated, by 
or in the interest of the M. K. & T,—V. 72, p. 889. 

Missouri Midland Ry.—See Missouri Kansas & Texas Ry. 
above.—V. 68, p. 824, 

Nashville & Knoxville RR.—Lease.—See Tennessee Cen- 
tral Ry. below. 

Newport News & Old Point Ry. & Electric Co.—New 
Mortgage.—At the annual meeting on March 3 the stock- 
holders authorized a mortgage for $4,000,000, to be used for 
retiring the first mortgage bonds and for extensions, addi- 
tions, etc. The new bonds are to be 5 per cent 40-year gold 
bonds, Maryland Trust Co,, trustee, interest payable at office 
of Alexander Brown & Sons in Baltimore, 

Reports have been current that the plan is to absorb the 
Norfolk & Atlantic Terminal Co,, which operates between 
Old Point, Sewall’s Point and Norfolk, ita steamer Norfolk- 
on-the Roads being used between Old Point and Sewall’s 
Point and pomenares being sraneposted from the latter place 
to Norfolk by trolley.—V. 70, p. 946, 


Norfolk & Western Ry.—AStock.—See Pennsylvania RR. 





Court of Errors and Appeals on March 4 decided in favor o 


below.—V, 72, p, 488, 184. 
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Paei = about April 1 the com- 

here Pati oo operate the Seattle & Inter- 

panyaal Ry. [176 miles] as part of its main system, instead 
of indepe tly as heretofore.—V. 72, p. 339, 242. 

Norwich Stree Iway Co.—New Bonds.—The company 

3 sold ch Street 1350.00] of its $350,000 first mortgage 5s 

to Vermilye & Co. on account of the Baltic extension 


Dominion Ry.—Consolidation.—President Horace G. 

of 119 South Fourth St., Philadelphia, anncunces 

that by articles of merger filed in the office of the Board of 
Public Works of Virginia, and effective Feb. 28, the Porta- 
mouth St. Ry. Co., the River Front RR. Co., the Norfolk 
Ry. Co. and the Virginia Equipment Co. are conso'i- 

dated and merged into one corporation under the name Old 
Dominion Ry. Co. The cfficers and directors of the Ports- 
St. Ry. Co. are, by the terms of the consolidation, 

the and directors of the Old Dominion Ry. Co. M, 
# Leonard is Treasurer, 119 South Fourth St., Philadelphia. 


pesnsylvania RR.—Stock Acquisitions.—The company’s 

onal + published this week and the recently-issued 

of the Northern Central (subsidiary company) show 

that the following amounts of stock of the companies below 
mentioned were acquired during the year 1900: 

Balt. @ Ohio Chesapeake —Norfolk @ Western. ~ 


Acquired by Preferred. é Oh. Common. Preferred. 
RR.... $16,000,000 $7,060,000 $12,500,000 $7,500,000 

yorhern Central.... 1,000,000 1,500,000 1,000,000 500,000 
Total [ssué.....-.---- 59,272,576 60,543,100 €0,479,400 23,742,900 


The holdings in B. & O. stock are said to have been 
increased since Dec. 31, 1900; some amounts may also 
perhaps be controlled through some subsidiary company 
pesides the Northern Central. The Vandervilt interests and 

ies are known to hold large blocks of Chesa- 
& Ohio stock. The Pennsylvania further owns 
492,687 of the $20,000,000 capital stock of the Western 
New York & Pennsylvania. 
t for Long Istand.—The controlling interest in the 
Long Island RR., consisting of about $6,030,000 of the $12, 
00,000 capital stock which the ange Ngee RR, Co. last 
May contracted to purchase for a sum close to par, had not 
been paid for at the end of the late fiscal year, but it is 
understood nae — for in fall during the | on yee: 
and to be now held in the com "3 treasury. e Penn- 
ia’s plans for the Long Tskanc RR, and also for a line 
connecting it with the New York New Haven & Hartford 
BR. are discussed in the annual report on other pages of 
today’s CHRONICLE.—V, 72, p. 439, 392, 


Portsmouth (va) & Ry.— Conaclidation.—See Old Do- 
minion Ry. above.—V. 71, p. 544. 

Rapid Transit in New York City.— Road to be Completed 
in 1903,—William Barelay Parsons, Chief Engineer of the 
New York Rapid Transit Commission, is quoted as saying 
that the underground railroad on Manhattan Island will be 
completed in the fall of 1903, and that trains will be running 
from the City Hall to the northern limits of the city by 
Christmas day of that year, or from eight to ten months 
earlier than the contract period.—V. 72, p, 392. 

River Front RR. of Virginia.—See Old Dominion Ry. 
atove.—V. 71, p. 544. 

Saratoga Traction Co.—Change in Control,—Joseph A. 
Powers of Troy and Addison B. Colvin of Glens Falls, who 
with John W. Herbert of Helmetta, N. J., own the system 
of trolley lines from Waterford to Fort Edward, have pur- 
chased a controlling interest,—V. 69, p. 1248, 

Sea View R R.— Mortgage.—The company has made a mort- 
gage of $1,000,000 to the Bowling Green Trust Co. of New 
York, as trustee. The road is an electric line, running from 
Narragansett Pier to Wickford, East Greenwich, etc., 1914 
miles, There have been rumors during the week of a possi- 
ble change of control. 

_ Southern Railway.— Hai/- Yearly Statement.—The approx- 
imate income account for the . penta ended Dec. 31 shows: 


. 1899. Increase. 
Miles of road opera’d (average). 6,439 6,192 247 
Gross carnings.................- -$17,082.760 $15,902,123 $1,130,636 
Operating expenses and taxes.. 11,410,003 10,504,523 905,480 
Net earnings from opera’n. $5,672,756 $5,397,600 $275,156 
Miscellaneous income ‘ 216,546 169,179 47,367 


eee esewanse 








Total net income...... .- .«- $5,389,302 $5,566,779 $322,523 
Interest and rentals............. $3,400,009 $3,372,425 $27,584 
Other deductions. ............... 25,195 ee 25,195 


SE tcancctnrecsnnasacseane $3,425,204 $3,372,425 $52,779 

Bal. of income, 6 months... $2,464,098 $2,194,355 $269,744 

The operations of the six months on substantially the same 
Mileage for both y ears compare as follows : 

The gross earnings in 1900 increased 6°48 per cent and the 
net earnings 4°38 per cent, the mileage operated being only 
203 per cent larger than in 1899. The number of tons of 

carried one mile exclusive of company’s freight was 
48 per cent less than in 1899, but the rate received per ton 
ber mile increased from ‘92 to ‘97 cents (5°43 per cent) and 
the freight earnings per train mile inc from $1 69 to 





$1.36, or 10°06 per cent. The ave train load (revenue | Pan 


freight) was 189-64 tons, a 19294 im 1899, 

Dividend Increased.—The directors ete declared a 
(semi-annual) dividend of 2 per cent on preferred stock, 
thus increasing the rate to 4 per cent per annum. Last year 





2 per 
payable in semi-annual instalments. An annual dividend of 
4 per cent on the erred stock would call for $2,400,000, 
which amount it will be observed was earned in the first six 
months of the fiscal year 1900-01.—V. 72, p. 439, 284, 

Tennessee Central BR.—Leased.—The company, it is 
stated, has arranged to lease the Nashville & Knoxville RR. 
for ninety-nine years from the completion of the 30 miles of 
road between Nashville and Lebanon; also to sell Tennessee 


of road from Monterey to a connection with the Cincinnati 
Southern and Southern railways. The Nashville & Knox- 
ville extends from Lebanon to Monterey, Tenn., 79 miles, 
byt branch, Junction to Carthage, Tenn., 7°3 miles.—V. 71, 
D- . 

Terre Haute & Peoria RR.—Decision for Bondholders.— 
The United States Circuit Court of Appeals for the Seventh 
Circuit has denied the motion for a rehearing of the case 
decided by it last May, affirming the order of Circuit Court 
Judge Wocds and directing the receiver of the Terre Haute & 
Indianapolis to pay ont of the ‘‘Peoria fund,’ derived from 
the 30 cent of gross earnings due the T. & H. under the 
terms of the lease, the coupon due Sept., 1896, on T. H. & 
P. bonds. : 

The Pennsylvania RR. interests, it is said, have given 
notice that an appeal will be taken to the United States 
Supreme Court. 

Report.—The report for the year ended Oct 31, 1900, shows 
gross earnings of $495,086, contrasting with $442,330 in 
1898-99, and income account as follows, the rental being 30 
per cent of gross earnings: 

es * ~ — Char ges——_——— 
Fiseal year. Rental. Other Bondint. Taxes. Rentai,ete. Deficit. 
1399-00....8148,526 $5,729 $111,500 $19,728 $23,300 6 
1898-99,... 132,699  ...... 111,500 20,873 23,825 23,499 

The ‘Peoria fund” due the T. H. & P. under the lease 
aggregated, on Oct. 31, 1900, $356,000.—V, 70, p. 1050. 

Toledo Fostoria & Findlay Electric Ry.—New Enter- 
prise,—The ‘‘Cleveland Financier” says : 

Construction is rapidly nearing completion so far as the line 
from Findlay to Fostoria M7 miles} is concerned. As yet the work on 
the line from Fostoria to Toledo has not been touched. The aathor- 
ized capital stock is $1,500,000, anthorized bond issue $1,500,C00, 
but only $450,000 of the bonds have been issued. The total length of 
the proposed line is 50 miles. The company is laying a 60-pound 
rail, and is ballasting the road with limestone. It has a private right 
of way, ya no grades that exceed 1 percent. Power plant 
and cars are nearly completed. S. W. Croxon of Cleveland is i. 
dent, Theo. Wentz, Cashier of the First National Bank of Canal Dover, 
Secretary and Treasurer, and E. C. Deardorf of Toledo, Vice-President, 

United Railways & Electric Co. of Baltimore.—The 
Mercantile Trust & Deposit Co. of Baltimore, it is said, has 
contracted to purchase $2,800,000 of the first consolidated 
mortgage 4 per cent bonds, to be issued as needed for the re- 
quirements of the railway company. The proceeds will be 
used to retire underlying 5 and 6 per cent bonds, including 
$1,250,000 due this year, and to pay for the new central power 
house and other extnsions.—V, 72, p. 340. 

West New Jersey & Seashore RR.— Report.— Earnings for 
the year ending Dec. 31 were: 

Year. Gross. Net. Oth. ine. Charges. Balance. 
1900...... $3,490,457 $934,276 $23,396 $576,615 $331,057 
1899...... 3,114,192 872,240 25,217 427,410 470,047 

Dividends call for $253,808 yearly. The charges include 
$272,388 extraordinary expenditures in 1900, against $96,357 
in 1899, in addition to which $150,000 set aside in the latter 
year were paid out in 1900.—V. 71, p. 234. 


Winchester Ave. RR. of New Haven.—See Fair Haven & 
Westville RR. above.—V. 71, p. 237. 





—— -——, 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alabama Consolidated Coal & Iron Co.— Vice-President 
Searles Assigns.—Vice-President Searles assigned on Tues- 
day, but it is stated positively that this will not affect the- 
several companies in which he was interested.—V. 72, p. 340. 

American Cotton Co.—President Resigns.—John E. Searles 
has resigned from the presidency. See Alabama Consolidated: 
Coal & Iron Co, above.—V. 71, p. 1068. 

American Radiator Co.—Zarnin gs.—The financial state- 
ment for the year 1900-01 shows net profits of $527,997, 
against $657,171 last year.— V. 70, p. 530. 

American Sterilized Air & Transportation Co.—Stock 
Reduced.—Papers have been filed at Trenton, N. J., re- 
a. = capital stock from $5,000,000 to $100,000.—V. 

, P- ° 

American Tin Can Co.—Consolidation.—Chicago} advices 
state that the consolidation of tin can ee plants 
which the Moore Brothers have been arranging under this 
title is believed to be definitely assured, and that the new 
company will have $73,000,000 of authorized capital stock, 
half of which will be 7 per cent preferred ; $5,000,000 each of 
common and preferred stock will be reserved in the t 
and $7,000,000 of cash will be set aside for working capi 
Cash subscriptions to the underwriting will be payable at the 
First National Bank of New York City. The new com- 
y will use the output of the American Tin Plate Co., 
which was also organized by the Moores, and which is to be 
controlled by the new United States Steel Corporation. 

Beaver Dam (Wis.) [laminating Co.—Bonds.—Tyng & 
Co., of Buffalo are offering on a 434 per cent basis the com- 
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’s $50,000 first mortgage gold 53, dated Feb. 1, 1900, and 
$1,500 to $4,000 yearly to and including Feb. 1920; 
Northern Trust Co., trustee. 

Bronx Gas & Electric Co.— Mortg7ge.—The company I as 
made a mortgage to the Continental Trust Co., as trustee, to 
secure $500,000 of 50-year 5 per cent gold bonds. 

Canada Farniture Co. of Toronto.—Of the pre ae $3,- 
000,000 authorized capital the entire common stock ($i,000,- 
000) and $525,000 of the $2,000,000 preferred stock was taken 
in part payment of the purchase price of the constituent 
companies; $700,000 preferred stock is reserved unissued and 
the balance $775,000 was recently offered for subscription at 
par. No bonds will be issued. The prospectus says: 

The preference shares are 7 per cent cumulative, and‘ rank, both as 
regards capital and dividends, in priority to thecommon sharer; they 
are also entitled to divide with the common shares, pro rata, any sur- 
plus profits after the common shares have received 7 per cent. After 
payment of the dividend on the preferred, and before payment of 

dividend on the common, 25 per cent of the remaining profits in 
every year shall be ret aside to form a reserve fund until such fund 


March 81 on both common and preferred stocks +. 
April 1 to stockholders of record March 26, Toe rote 
: oa it is stated, shows a net profit of $1,517,005 “yo 
122, = 
ly Co. of America.—Bcnds Vv, Fe 
company with Ohtices at No. 710 Drexel Building, Poa 
gold bonds, dated March 1, 1901, interest payable senza 
ally, March and September; in denomination $1,000 enc” 
‘Payment of there bonds at maturity is guarantesq 
$500,000 full-paid 80-year endowment policies in the P. yy 
Life & Trust Cc. of Philadelphia.” Walter S, Ww, t is 
President of theSupply Company, which it is stated Owns, “in 
fee simple and under contract 610 acres of the finest 
gravel and clay lands in America,” mad, 
Havana Commercial Co.—Annual Meeting.—The only 
financial information given out at the recent annnal meeting 
was that the company has cash in bank $110,000; floating ip. 
debtedness, $1,5°0,0(0, consisting of an unsecured 6 


Foundry Sup 
phia, offers for subscription at par $500,000 5 per 





amounts to $500,' 00. 

The businesres to be acquired comprize some of the most important 
in the trade, and the factories are situated in the best localities for 
raw material, labor and shipping. They are equipped with the latest | 
machinery, and are capable of greet increased production with | 
small acditional outlay, and many of them have saw mills of their | 
own. The company will acquire the business of the Furniture Manu- | 
facturers’ Exporting Co., Limited, of Berlin, Canada, and Liverpool, | 
England, which company has been recently established for the pur- | 
pose of aeveloping the export trade. The company also has an option | 
to acquire, on favorabie terms, after the organization of the company 
has been completed, the business of the Anderson Furniture Co., Lim- | 
ited. of Woodstock, the largest furniture manufacturing establishment 
in Canada, the addition of which will give the company control of | 
over 75 per cent of the output of Cenadian factories. 

Sales of the 17 factories now to be acquired aggregated in 1£98 

1,082,023; in 1899, $1,188,102; seven months ended July 3!, 1900, 

763,720. Profits, 1898, $144,450; 1899, $230,708; seven months of 
1900, $142,537 ‘ 

See also V. 72, p. 89. 


Carroliton (Ky.) & Prestonville Bridge Co.—-Bonds Of- 

fered.—W. J. Hayes & Sons are offering $15,000 of this com- 
any’s $50,000 first mortgage gold 5s, Fidelity Trust & Safety 
ault Co. of Louisville, Trustee. 

Central Brewing Co. of New York.—Bonds Offered.— | 
Frederick Southack and Alwyn Ball Jr., of this city are offer- | 
ing this company’s $200,000 first mortgage 5 per cent $1,000 
gold bonds, dated July 1, 1900, due July 1, 1905, at par and | 
interest. The loan is described as a first lien on the real | 
estate, buildings and fixtures at East 68th St. and the East 
River, N. Y. City, consisting of 16 lots and the new build- 
ings thereon used as a brewery, and valued at over $600.00). 
Capital stock $500,000. The Farmers’ Loan & Trust Uo. is 
mortgage trustee. 

Central Electric Co. of New Jersey.—Bonds Offered.—J. S. 
Rippel, of 760 Broad St., Newark, having purchased $150,000 
of this company’s Ist mortgage 5s, andjhaving sold $75,000, is 
offering the remaining $75,000 subject to sale.— See V. 72, 
p. 243. 

City & Suburban Telegraph Association (Bell Telephone 
Co.) of Cincinnati.—Report.—The report for the year ended 
Dec. 31, 1900, shows gross earnings $599,(64; net available for 
dividends $221,798. Capital stock authorized $4,000,000; out- 
standing $3,465,000.—V. 71, p. 965. 

Commercial Cable Co.—Report.—For the year ending 
Dec. 31, 1900, earnings,including net of land lines, were 
$3,696,151, against $3,356,204 in 1899. The income account 
was as follows: 


Netineome. Dividends. Interest. 
$2,679,667 $1,066,664 $720,000 
2,343,601 800,000 720,000 





R’s’ve f’ds. Bal., def. 
$900,000 $6,997 

é 1,000.000 176,299 

Continental Tobaceo Co.—<Acquisiticn.—The company 
coi firms thereported purchare of the Wellman-Dwire tobacco 
factory at St. Louis. The factory is said to havea daily ca- 
pacity of about 25,000 pounds of twist tobacco.—V. 72, p. 393. 

Cotten Oil & Fibre Co.—Reduction of Par Value.—The 
shareholders, it is ssid, have voted to reduce the par of the 
preferred stock from $25 to $15.—V. 70, p. 1097 

Covington Gas Co.—See Union Heat Light & Power Co, 
below.—V. 72, p. 440, 186. 

Denver Gas & Electric Co.—Called Bonds.—The following 
bonds of the Western Electrical Construction Co. dated Oct. 
4, 1£90, viz.: Nos. 5, 9, 30, 70, 117, 144, 154, 181, 222, 247, have 
been drawn for sinking fund and will be paid at 103 on 
or after April 4. 1901, at the Massachusetts Loan & Trust 
Co., trastee.—V. 72, p. 341. 


Dominion [ron & Steel Co.—Preferred Stock Offered.— 
The company is offering at par $3,0v0,000 of its $5,000,000 
7 per cent cumulative preferred stock. The Bank of Mon- 
treal, Canadian Bank of Commerce and the Royal Bank of 
Canada are receiving the subscriptions, See V.72, p, 841, 139. 

Dominion Lumber Co,—Atock Offered.—This company, or- 
ganized under the laws of Maine with $600,000 of 6 per cent 

ferred stock (eubject to call after 1908 at 110) and $900,- 

common stock, is offering a portion of ite preferred stock 
at par ($25 per share), with a bonus of 50 per cent in com. 
mon stock. The company claims to bave secured control of 
350,000 acres cf fine timber land in New Brunswick, and to 
be cutting timber at a Jarge annual profit. President, Ed- 
ward P. Mason; Treasurer, Albert C, Ashton. Office, Atlan- 
tic National Bank Building, Boston. 

Electric Storage Retiery .— Dividends.—The company 
heg declared a dividend of 144 per cent for the quarter ending 





Joan from the Guaranty Trust Co. The ‘ Wall Street leur 
nal” quotes the counsel as saying after the meeting; 


The company’s previous manager bought a large amount of tobaeeo, 
a@ much larger amount than the directors had expected, and thig 
is one of the principal ones yy ey by the flouting debt, 
company has on hand about 14,000 bales of tobacco, valued at $) 
120,000, or nearly enough to pay off the floating debt of the compan, 
The oirectors deemed it advisable not to mortgage the company's 
roperty, although it owns some valuable property in Havang. 


| Roating debt was [also] incurred [in part] in the acquisition of 
| taticn for which about $300,000 was paid 


and on which @ 
amount of money has been spent for cultivating it. This plantation 
could probably be sold for seven or eight hundred thousand dollars, 
The company’s condition is sound.—V. 72, p. 285 


Illinois Electric Vehicle Transportation Co,—Dissoly. 
tion.— The stockholders will vote April 4 on liquidating tie 
company. A circular says: 

Of the capital stock there has been issued 158 620 shares, the 
amount received on subscription being $793,700. . There was paid for 
real estate $50,000 and $31,760 for improvements. The gross ip. 
come to Feb, 1 was $137,106; total operating expenses, $265,885; loss, 


$128,779, with additional loss in depreciation of equipment. Ths 
comeeny on Feb. 1 had $205,458 in cash and 109 vehicles.—y, 70, p, 
293. 


Independent Gas & Power Co. of San Francisce.—Ney 
Enterprise.— This new company, in which Claus Spreckels ig 
largely interested, has contracted with the United Gas Ip. 
provement Co, of Philadelphia for the installation of a water 
gas plant, to be built in six sections of the capacity of 2,00). 
000 feet each. The first section is to bein working order 
January 1 next, and the remaining sections to be constracted 
as the growth of the business shall require. The plant will 
be located on the property bounded by Tennessee, Louisiana, 
Twenty-second and Twenty-third streets. The price of its 
gas is to be $1 or less per 1,000 cubic feet, 

International Belanger Spinning Ring Co.— New Ent. 
prise.—This company was organized recently under the laws 
of the State of Maine with a capital stock of $5,000,000, in 
shares of $100 each, to acquire the exclusive rights for all 
countries of the world other than the United States and 
Canada, to the “‘rotary spinning ring,” invented by Victor 
Belanger. The shareholders of the Rotary Spinning Oo., 
which controls the rights for the United States, are offered 
the right to subscribe for one quarter of the stock of the new 
compaty at $750 per share, till 3 P. M. to-day at office of 
Treasurer, 50 State St., Boston. The stock offered is reported 
to have been underwritten. 


International Crade Rubber Co.—Plan in Abeyancs— 
The plan for floating this company is reported to have been 
dropped for the present at least.—V. 71, p. 1313, 

International Silver Co.—On Unlisted.—The $5,107,500 of 
7 per cent cumulative pieferred stock has been admitted to 
ates department of the Stock Exchange.—V. 70, p. 


International Zine Co.—Receiver.—This company has 
been placed in the hands of a receiver, the company, it # 
claimed, being insolvent and its assets of little value. 


Lawrence Manufacturing Co.—Stock Authorized.—T 
shareholders have authorized the proposed increase in the 
capital stock from $750,000 to $1,250,000,—V. 72, p. 393. 

Louisville Gas Co.—Called Bonds.—The $500,000 first 
mortgage bonds dated April 1, 1891, have been called, and 
will be psid at 105 and interest on April 1 at the Nationa 
Bank of Kentucky, Louisville, Ky., and Bank of America, 
New York.—V. 72, p. 244. 


Lowell ( Maes) Gas apne Co.—New Stock.—The Masse- 
chusetts Gas & Electric Light Commission has approved the 
issue of $150,000 additional stock, to be sold at 200, making 
the total iesue, it is understood, $650,000,—V. 72, p. 186. 

Manhattan Steamshi p Co.— Remainder of Preferred Stock 
Offered.—The company is offering privately at par the uD 
subscribed balance ($150 000) of its $600,000 of 7 per cent pre 
ferred stock. J. N. Huston is Treasurer, No, 11 Broadway.— 
See V. 71, p. 88. 


Marshall Field & Co.—Incorporated,—This compary bat 
been incorporated in Lilinois with $6,000,000 of authorized 
capital stock to succeed the partnership with the same name. 
Incorporators: Marshall Field, John G. Shedd, Robert M. 
Fair and Harry G, Selfridge. 

Maryland Brewing Co.—Default.—Recetvership Proceed 
ings,—Interest on the $7,500,000 first mortgage bonds wat 
defaulted on March 1, and on March 2 a foreclosure euit 
an application for a receiver were filed by the Citizens’ Trust 
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other suits pending against the company, will be 


March 12. 
beard om ed HL. Gottlieb, John Bauernschmidt, Alex. L. |e 
H. Straus and H. A. Brehm, each recently 


trust application, as Jan. 1, 1900. A new 

t Co., mortgage dB PP Sleo schedule of rates, went into effect Jan. ist, 1900, 
increase in consumers resulted therefrom. 

have been ample for years to carry operating expenses and all fixed 

harges, with substantial surplus. 


contract with the city. establishing a lower 
and a substantial 
The current revenues 


St. Mary’s Mineral Land Co.—Successor Company.—This 


Straus, —e important capacity with one or another of | new company has been organized under the laws of New 


i 


ee cnarens unexpected competition and lack of har 


ER 


: 


new company with the following capitalization : 
apital stock in fall-paid shares of $100 each............ $5,000,000 
‘whieh to present bond holders on payment of $225,000. gt 


3k 


in treasury about...............--.-+.----------- . 


? 


vend mortgage 3 per cent non-cumulative income 
ponds (ail to present bond holders) .........-.-.--.---+-- 


t 


3,750,000 


ituent companies, have issued a long statement | Jersey, with a capital of $5,000,000, in shares of $25 each. to 

in full in the ‘‘Baltimore Sun” of March 4) in | jesue six of ite shares in exchange for every $50 share of St. 
explain the failure as due to excessive salaries | Mary’s 
L : holders of the latter who make the exchange the right to take 
in the management. As owning and representing | at $25 per share, to be paid for in cash, as many shares of the 
000 of old bonds, they propose the organization of a| new hea 2 ’s stock as they now hold in the old company. 


One hun 
purchase the present outstanding stock and 20,000 shares will 


000 | be sold at $25 per share. The new company, therefore, will 
gement stockholders who pay assessment. .........---- pty —_ — a —_ —— of mga sre — 60,000 shares of 
5 t gold bonds, ali to go te present up stock in the treasury. olders are invited to 
(aaa ea natal at 3,750,000 | deposit their stock with the Old Colony Trust Co., and to 
subscribe for the new stock on or before March 28, 


Mineral Land Co.’s stock and to offer to the 


and twenty thousand shares will be required to 


Singer Manufacturing Co.—Dividend.—The company has 


Holders of the old securities paying the assessments below decl B ; $/ 
: . ared a quarterly dividend of 1° per cent, payable March 
Sas Seaere severe & ae Bow company ae be 80 to stockholders of record March 20, 1901. This is the first 


low in exchange for their holdings. 
P pas 
he latm. 5s. Ineome3s. Stock, 





Ho dersof y 
$1,000 bond; $100 stock. assess. 
68 (37.500 


a dividend paid on the capital stock as increased in D:c. last 
from $16,000,000 to $30,000,000 by a 200 per cent stock divi- 
00)... x $30 $500 $500 x#s00/| dend.—V. 71, p. 1273. 


First mortzage .000). ) 
pamened OX stack SS — ---- $8 | Standish (Me.) Water & Construction Co.—Fonds.—The 
— ‘ company is proposing to issue $500,000 bonds for improve- 
x Payment 6 a Re pm og but if not made bondholder | ments. ; 

eens Hes : Stanley Electric Manufacturing Co.—New Stock.—The 


The assessments above provided will yield $463,332 of | 0 eholders are subscribin i 
- gat par for $250,000 new stock, 
working capital, the committee agreeing to parchase at the | i, -regeing the outstanding issue to $1.251,000.—V. 70, p. 284. 


t of the assessment [$10 per share] any stock 


- f ~ 
allotted as above to security holders who shall not them cnting ‘oneet: 


Tamarack Mining Co.— Report. - The report for the year 


selves pay the assessment. The committee believes that : 
ander 4 worst conditions the property can earn at least | 7505 $3,299,077 91,198.1 ™ $1:090,000 kr 
$500,000 yearly, and under good management net $1.000,000. | 1899.77.72 2'952,099 740,510 ‘600,000 140,510 


899 
The new fixed annual interest charge will be $187,500 ; in- | --V. 71, p. 1124. 


eome charge, $112,590; sinking fund, to be invested in 


Tennessee Coal, Iron & RR. Co.—Official Statement.— An 


saloon property or in the bonds, $75,000. Six of the nine | official statement regarding the company’s business and an- 
directors are to be agreeable to the committee. No salary is| nouncing the intention to discontinue the giving ont of 
toexceed $6,000 yearly (as against $12,000 of present Presi- | monthly reports of earnings says : 


dent). 
* ion.—Sperry Jones & Co. opposed the receivership, 


deemed desirable, and were in 
is expected to result. The company’s business is such as to make it 


Certain changes in the company’s system of accounting were 
treduced in January. Greater accuracy 


and as stockholders having faith in the property offered to | gimeuit to prepare a statement covering each month separately, and 
ve 


advance the money necessary to pay the March coupons. 


the directors 
earnings. The earnings for January were satisfactory. 


decided to discontinue monthly puidiications of 
With the 


Competition.—The price of the company’s beer was re- pon me ie eee eg ee Ce canon 


duced on March 2 from $6 to $450, an amonnt, it is said, 
just about equal to the cost of manufacture.—V. 72, p, 244. 


Sugar Refining Co.—V. 71, p. 557. 


cident to starting so large 

National Sagar Refining Co,—Sce report of American an sg oy em | eens. Se ee ee ee eee 
ments has been formally considered. The company has made 

sales of pig iron at the advanced prices, and the demand for its steel 


ey are now approaching completion. The delays and difficulties in- 
@ mill, with men strange to it and to each 


No plan for additions or improve- 


New York & New Jersey Telephone Co.—Increase of exceeds the outpat. 


Stock.—The shareholders have approved the increase of the 


Regarding the report of a large floating debt, it is said the 


capital stock from $3,000,000 to $15,000,000, the new stock to | company’s liabilities exceed its assets by only some $600,000. 


be issued from time to time, as needed for construction.—V. 
72, p. 441, 244, 


Chairman Bacon, it is understood, favors raising some new 
capital to put the plantina good state of efficiency. but 


Niagara Light Heat & Power Co.—Consolidation.—This | nothing in that direction has yet been settled upon.—V. 72, 


company has been form 
wanda Gaslight Co., the Standard Gas Co. of North Tona- 


ed by consolidation of the Tona-| p, 444, 187. . 


Tonawanda Gas Light Co.—See Niagara Light Heat & 


wanda and the Tonawanda Lighting Co. The capital stock | power Co, 


is $200,000, of which $75,000 is 6 p. c. non cumulative pref. 


Directors : Frederick Wende and John W. Fisher of Buffalo, George 
P. Smith and Horatio 8. Wende of Tonawanda and Edwin R. Ford of 


Qatario Lake Superior Co.—See Algoma Central Ry. 
under “ Railroads.”—V. 70, p, 1252. 

Pennsylvania Salt Manufacturing Co —New Stock.—The 
proposition is to issue $500,000 new stock, offering it to share- 
holders at $100 per $50 share, the proceeds to be used in 
building a new plant at Wyandotte, Mich. This will make 
thestock outstanding $3,000,000.—V. 72, p. 441. 

Pennsylvania Steel Co.—Alliance.—It is generally under- 
stood that E. T. Stotesbury and T. Lowber Welsh represent- 
ing the Drexel-Morgan interests, and already members of the 
board of directors of the Cambria Steel Co. and Bethlehem 
Steel Co. will shortly enter the directorate of the Pennsyl- 
vania Steel Co. as reorganized, thus bringing the three 
Properties into close alliance.—V. 72, p. 187, 143. 

Puget Sound Packing Co.—Receiver.—H2nry Newton has 
been appointed temporary receiver.—V. 7, p. 1000. 

Retary Ring Spinning Co.—See International Belanger 

inning Ring Co. above.—V. 69, p. 1015. 

St. Mary’s Canal Mineral Land Co.—See St. Mary's 
Mineral Land Co. 

St. Joseph Water Co.—Payment of Bonds.—The $1,570,- 
000 consolidated sinking fund bonds will be paid at the 
Farmers’ Loan & Trust Co. on May 4 at par and interest. 


Refunding Bonds.—T. Mellon & Sons’ Bank, Pittsburg, 


Pa,, is offermg for sale the new issue of 5 p. c. first lien gold proposed 


bonds, being refunding loan to retire bonds called as above. 
The prior issue tonds will be received in exchange for the 


United Gas Improvement Co.—See Independent Gas & 
Power Co. above,—V. 71, p. 1273. 

United States Steel Corporation.—Offcial Circular.—In 
last week’s CHRONICLE was published an officially revised 
statement giving the basis of the proposed amalgamation. 
The official circular, issued late on Saturday and given in 
our advertising columns to-day, confirms what we gavea 
week ago, except as regards the total authorized issues 
of common and preferred shares, which were charged 
after we had gone to press to $425,000,000 each [from 
$450,000,000], and except also that the aggregate amount of 
the bond issue is limited to$304,000,000 instead of $300,000 000. 
Tn cage ‘“‘less than all of the bonds and stock of the Carnegie 
Company or less than all of the stocks of the other companies 
above referred to shall be acquired, the amounts of 
and stocks to be issued will be reduced as provided in said 
contract.”” The syndicate agrees as part of its contract to 
provide the new company with $25,000,000 in cash. 

The circular, signed by J. P. Morgan & Co., also says: 

Statements furnished to us by officers of the several companies 
above named, and of the Carnegie Company, show that ths aggregate 
of the net yes ay all the companies for the calendar year 1900 
was amply «suffi t to eo on both classes of the new 
stocks, ides making provision for sinking funds and maintenance 
of properties, Itis e that by the consummation of the pro- 

arrangement the necessity of large deductions heretofore made 
on account of expe s for improvements will be avoided, the 
amount of earnings applicable to dividends wil! be substantially 
inereased and greater stability of investment will be assured, without 
necessarily increasing the prices of manufactured products. 

Leading shareholders in each of the companies which it is 
to amalgamate recommend the acceptance of the 
terms offered. Deposits must be madeon or befcre March 20. 
J. P. Morgan & Co. are to receive no compensation for their 


new bonds at par and interest. A circular says in substance: | so pvices as syndicate managers beyond a share in any sum 


The authorized issue is $2,500,000, dated April Ist. 1901, and due 
April Ist, 1941, but subject to call prior to Apeil 1, 1911, at 105 and 
interest; Farmers’ Loan & Trust Co., of New York, trustee. Payment 
of principal and interest (A. & O.) cuaranteed by the American Water 
Works & Guarantee Co. Only $1,850,000 bonds are now issued; the 
Temaining $650,000 





which ultimately may be realized by the syndicate. 
Certificates of Deposit cn Unlisted.—The New York Stock 

Exchange has admitted to quotation in the unlisted depart- 

ment certificates of deposit issued by the depositaries for the 


cannot be issued except for extenssons and im-/ stocks of the seven constituent companies other than the 


‘ementr, under rigid conditions, The capital stock is $2,500,000. Carnegie Co.—V. 71. p. 441 


hr supply ef water is drawn from the Missouri River and is success- 





y filtered; there are 4,060 domeatic consumers, and in four years | 
the revenue increased from $130,80 at Jan. Ist, 1397, to $157,4¥8 at 


Fr Fer other Investment News see Page 492. 
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Reports and Documents. 


WAR REVENUE REDUCTION BILL. ~ 
We give herewith the full text of the War Revenue 
Reduction Bill as approved by President McKinley on 
March 2d. Headings have been inserted by us 
in many places so as to make it easier for the reader 
to find the various provisions. The original War 
Revenue Bill, of which this is an amendment, was in 
the CHRONICLE of June 18, 1898, pages 1191 to 1198. 


AN ACT 
To AMEND AN ACT ENTITLED, “AN ACT TO PROVIDE WAYS AND MEANS 
TO MEET Wak EXPENDITURES, AND FOR OTHER PURPOSES,” AP- 
PROVED JUNE 13, 1898, AND TO REDUCE TAXATION THEREUNDER. 


Beit enacted by the Senate and House of Representatives 

of the United States of America in Congress assembled, 
BEER, ALE, PORTER, ETC. 

That section one of the Act entitled ‘“‘An Act to provide 
ways and means to meet war expenditures, and for other 
purposes,” approved June thirteenth, eighteen hundred and 
ninety-eight, is hereby amended so as to read as follows: 


* That there shall be _ in lieu of the tax of one doliarnow imposed 
by law, a tax of one dollar and sixty cents on all beer, lager beer, ale, 
porter, and other similar fermented liquors, brewed or manufactured 
and sold, or stored in warehouse, or removed for consumption or sale, 
within the United States, by whatever name such liquors may be 
called, for every barrel containing not more than thirty-one gallons; 
and at a like rate for any other quantity or for the fractional parte of 
a barrel authorized and defined by law. And section thirty-three 
hundred and thirty-nine of the Revised Statutes is hereby amended 
accordingly: Provided, That in lieu of or in addition to the present 
requirements of law in that respect, all stamps used for denoting the 
tax upon fermented liquors or other taxes may, in the discretion of 
the Commissioner of Internal Revenue, be canceled by perforations to 
be made in such manner and form as the Commissioner may by regu- 


lations pres :ribe.”’ 
SPECIAL TAXES. 
Sec. 2. That section two of said Act is hereby amended so 
as to read as follows : 

“Sgc.2. That special taxes shall be, and hereby are, imposed annu- 

ally as follows, that is to say: 
BANKERS. 

“One. Bankers using or employing a capital not exceeding the sum 
of twenty-five thousand do!lars shall pay fifty dollars; when using or 
pay dee | a@ capital exceeding twenty-five thousand dollars, for every 
ad thousand dollars in excess of twenty-five thousand dollars, 
two dollars, and in estimating capital surplus shal) be included. The 
amount of such annual tax shall in all cases be computed on the basis 
of the capital and surplus for the preceding fiscal year. In the case of 
bankers who were not in business in the preceding fiscal year the tax 
shall be computed on the capital at the time of commencing business. 
Every person, firm, or company, and every incorporated or other 
bank, having a place of business where credits are opened by the de- 
posit or collection of money or currency, subject to paid or remit- 
ted upon — or er, or where money is advanced or loaned 
on stocks, bonds. bullion bills of exchange, or promissory notes, or 

stocks, bonds, bullion, bills of exchange or promissory notes are 
received for discount or sale shall bea banker under this Act: Pro- 
vided, That any savings bank having no capital stock, and whose 
business is confined to receiving deposits and loaning or investing the 
@ame for the benefit of its depositors, and which does no other busi- 
ness of banking, shall not be subject to this tax. 


BROKERS. : 

“Two. Brokers shall pay $50. Every person, firm or company whose 

it is to negotiate purchases or sales of stocks, bonds, ex 
¢, bullion, coined money, bank notes, promissory notes, or other 
ties for themselves or others, sha)l be regarded as a broker; 
that any person having paid the special tax as a banker 
shall not be required to pay the special tax asa broker. 
PAWNBROKERS. 

“Three. Pawnbrokers ehali pay twenty dollars. Every person, firm 
or —- , Whose business or occupation it is to take or receive, by 
way pawn or exchange, any goods, wares or merchandise, 
orany of: personal perty whatever, as security for the repay- 
ment of moneys loaned reon, shall be deemed a pawnbroker. 

CUSTOM-HOUSE BROKERS. 

“Four. Custom-house brokers shal! pay ten dollars. Every person, 
firm or company, whose occupation it is, as the agent of others, to ar- 
range entries and other Custom-house papers, or transact basiness at 
SUy port of entry relating to the importation or exportation of goods, 
‘Wares or merchandise, shall be regarded as a Castom-house broker. 

THEATEES, MUSEUMS AND CONCERT HALLS. 

“Five. witg samp amend theatres, museums and concert halls in cities 

he more twenty-five one oe as shown by the last 
United States Cenens, shall pay one hundred dollars. 
very edifice used for the purpose of dramatic or operatic or other 


representations, plays, AB gegen for admission tw which en- 
tranee money is receiv uot including halle rented or 


oc- 

or theatrical shall be regarded 
Providet, That whenever = | euch edifice is under 

this Act, the tax shall be paid by the lessee, 

stipulated between the parties to sald lease, 
CIRCUBES. 
pristors of circuses shall pay one hun- 
Greé Goliare. Every bu tent, or area where feats of 
hhorsemaneh'! trical riormances are ex- 
bivitet shall be Provided, That no apecial tax 
paid iu one Bate, Territory, or the District of Columbia shall exempt 
exbivitions from the tax is another #tate, Territory, or the District of 
Cvlombis, and pet ones “i tax ehall be imposed for exhibitions 
within any one Bate, Territory, or District. 
OTHER PUBLIC EXHIBITIONS. 

“Seven, Proprietors or agents of ail other public exhibitions or 
thowe for but emumersted in This section apall pey ten dollars: 
Provides, & epedial tax peld in one Btate, Territory or the 

Oo Cohembia ehall not exempt exhibitions trom the tax in 
euvther *iete, Territory, or the D et of Columbia, and but one 
tax shall be requiret for extilitions within apy one Btate, 
THONY, OF Vise Distriet of Columbia. 
BOWLING AVABYE ABD BILAAAKD BROOMS, 
Proprictors of bowling sileys and Williard roome shall pay 


“Biz. The proprietor 


“Bight 


Sve Giese lor cack wiley or tavie, Kvery building or pace where 
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(Vou. Lx 
enal are open to the pubtio with or withoud priee, chan bean 
a bowling alley or ° diliard teow, reapectively.”” ehall De Tevarted y 

TOBACCO, CIGARS, CIGARETTES AND syupp 
Src. 8. That the internal revenue tax on cigars waips 
more than three pounds per thousand shall be three 
per thousand; and the tax on cigars weighing not more ther 
three pounds per thousand shall be eighteen cents Per pound, 
pounds 





and on cigarettes weighing not more than three 
thousand and of a wholesale value or price of not more 
two dollars per thousand shall be eighteen cents pound: 
and the tax on cigarettes weighing not more than thr 
pounds per thousand and of a wholesale value or ps of 
more than two dollars per thousand shall be thirty-six cents 
per pound; and all such cigars and cigarettes weighing not 
more than three pounds per thousand shall for purpogsg of 
taxation be held and considerad as weighing three 

Src, 4. That there shall be allowed a discount of twenty 
per centum on all sales by collectors to manufacturers of 
tobacco and snuff upon the stamps provided for the per. 
ment of internal revenue taxes upon manufactured tobaogo 
and snuff: Provided, That in addition to the packages of gmok, 
ing tobacco now authorized by law there shall be packages of 
two ounces, three ounces and four ounces: And provided 
further, That on all original and unbroken factory pack. 
ages of smoking and manufactured tobacco and snaf 
cigars, held by manufacturers or dealers at the time such 
discount or reduction of tax shall go into effect, upon which 
the tax has been paid, there shall be allowed a drawback or 
rebate of the full amount of such discount or reduction of 
tax, but the same shall not apply in any case where the 
claim has not been presented within sixty days follow 
the date of the reduction; and no claim shall be allowed o 
drawback paid for a less amount than ten dollars. It shajj 
be the duty of the Commissioner of Internal Revenue, with 
the approval of the Secretary of the Treasury, to adopt such 
rules and regulations and to prescribe and furnish gach 
blanks and forms as may be necessary to carry this section 
into effect. 

ADHESIVE STAMPS. 

Src. 5. That Section six of said Act is hereby amended by 
striking out the words ‘‘medicines, preparations, matters 
and things,” in the last paragraph of said section, and ip- 
serting in lieu thereof the word ‘‘wines,” so that the section 
as amended shall read as follows: 

ADHESIVE STAMPS. 

“Sec. 6. Thaton and after the firat day of July, eighteen hundred 

and ninety-eight, there shall be levied, collected, and paid, for and iz 
respect of the several bonds, debentures, or certificates of stock and 
of indebtedness, and other documents, instruments, matters, anf 
things mentioned and described in Schedule A of this Act, or for ora 
respect of the vellum, parchment, or paper upon which such insirs- 
mente, matters, or things, or any of them. shall be written or printed 
by any person or persons. or party who shall make, sign, or issue the 
same, or for whose use or benefit the same shall be made, signed, o 
issued, the several taxes or sums of money set down in figures against 
bo — respectively, or otherwise specified or set forth in the esd 
schedule. 
** And there shall also be levied, collected, and paid, for and in reapest 
to the wines mentioned and described in Schedule B of this Act, mane- 
factured, sold, or removed for sale the several taxes or sums of money 
set down in words or figures against the same, respectively or other- 
wise specified or set forth in Schedule B of this Act.” 

Sec.6 That section nine of said Act is hereby amended 
by striking out the proviso, so that the section as amended 
shall read as follows: 

“Sec. 9. Thatin any and all cases where an adhesive stamp shall be 
used for denoting any tax imposed by this Act, except as hereinafter 
provided, the person using or affixing the same shall write or stamp 
thereupon the initials of his name and the date upon which the same 
shall be attached or used, so that the same may not again be used. 
An‘iif any person shall fraudulently make use of an adhesive 
to denote any tax imposed by this Act without eo effectually 
ing and obliterating such stamp, except as before mentioned. he, ahs, 
or they shall be deemed guilty of a misdemeanor, and upon conrit 
tion thereof shall pay a fine of not less than fifty nor more than five 
hundred dollars, or be imprisoned not more than six months, or both, 
at the discretion of the court.” i : 

Sec.7. That section thirteen of said Act is hereby 
amended by striking out the words ‘Schedule A of,” ant 
also by inserting in the first proviso, after the words 
‘‘bonds, debentures, or certificates of stock or of indebted- 
ness,” the words ‘“‘or any instrument, document, or paperaf 
any kind or description whatsoever mentioned in Schedule 
A of this Act;” so that said section as amended shail read 
as follows: 

“gxCc. 13. That any person or persons who sha'l register, issue, sé 
or transfer, or who shall cause to be issued, registered. sold, or trent 
ferred, any instrument, document or paper of any kind or description 
whatsoever mention in this Act, without the same being a 
stamped or having thereupon an adhesive stamp for denoting tar 
chargeable thereon, and canceled in the manner required by law, with 
intent to evade the provisions of this Act, shall be deemed guily af & 
misdemeanor, and upon conviction thereof shall be punished by # ize 
not ex ng fifty dollars or by imprisonment not exceeding az 
monthe, or both, in the discretion of the court; and such in 
document, or paper, not being stamped according to law, shall be 
deemed invalid and of no effect: Provided, That hereafter, % al 
cases where the party has not affixed to any instrument the stamp bill 
quired by law thereon at the time of issuing, selling, or trans errimg 
the said bonds, debentures, or certificates of stock or of indebteduess. 
or apy instrument, document or paper of any kind or descriptor 
whatsoever mentioned in Schedule A of this Act, ana he, or they, & 
any party having un interest therein, shall be subsequently desirous 
of Y dixing such stamp to said instrument, or, if said instrument 
lont, to # copy thereof, he or Ley J shall appease before the collector 
internal revenue of the proper district, who shall, upon the parma 
of the price of the proper stamp required by law, and of a pspalty 
ten dollars, and, where the whole amount of the tax denovel 
the stamp required shall exceed the sum of fifty dollar, 
on payment also of intercat, at the rate of alx od centum on said 
from the day on which such stamp ought to have been afixed - 
the proper stamp to such bond, debenture, certificate of stoek oF 
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indebtedness or copy, or instrument, document or paper of any 
or description whatsoever mentioned in Xchedule A oF this Act, 
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CO 
upon the thereof the date of his <0 doing and the fact 
note penalty bas been paid; and the same shail thereayon be 
deemed and held to be as valid to all intents and purposes aa if 
when made or issued: And provided further, That where it 
said otherwise, to his satisfac- 
not been duly stamped, at the time 
reason of accident, mistake, inad- 
avd without = wilfal design to 
stamp, or to evade or delay the pay 
then ard in such case, if such instrument, or, if the 
@ copy thereof, duly certified by the officer havin 
y records in which such original is rer to be recorded, 
duly proven to the satisfaction the collector, shall, 
ve calendar months after the making or issuing thereof, be 
he said coliector of internal revenue to be stamped, and 
tax chargeable thereon shall be paid, it shal) be lawful for 
llector to remit the penalty aforesaid and to canse auch {n- 


E 
; 
| 
FE 

! 


i 
F 
} 


i 


‘ 


rit 


geertified or duly proven copy thereof, as aforesaid, duly stamped ao as 
qpentitie the same to be recorded, shall be presented to the clerk rege. 
ter,recorder, orother officer having charge of the original record, it shall 


efor the recording thereof, to make a new record thereof, or to note 
the original record the fact that the error or omission in the 


of said original instrument has been corrected pursuant to 
the originai instrument or such certified copy, or the record 
may be used in all courta and places in the same manner and 

effect as if the ent had been originally stamped : 


BRS 
E 


and wided further, That in all cases where the party bas not | spec 


the stamp required by law upon such instrument issued. regis- 
tered, sold, or trameferred at a time when and at a place where no 
collection district was established, it shall be lawful for him or them, 
or muy party having an interest therein, to affix the proper stamp 
thereto, or, if the original be lost, to a copy thereof. But no right 


in good faith before the stamping of such iustroment, or | 


: thereof, as herein Date pon if such record be required by law, 
bef im apy manner be affected by such stamping as aforesaid.” 
SCHEDCULE A—STAMP TAXES. 

gece. 8. That Schedule A of said Act is hereby amended so 
as to read as follows: 

“SCHEDULB A. 
“STAMP TAXES. 

“Qne. BONDS, DEBENTURES OR CERTIFICATES OF INDEBTEDNESS ‘saued 
after the first day of July, anno Domini eighteen hundred and ninety- 
Pty any association, company, or corporaticn, on each handrad 

of face value or fraction thereof, five centa, and on each origt- 
nai issue, whether on organization or reorganization, of CERTIFICATES 
orstock by any such aescciation, compady, or corporatiom, on each 
hundred dollars of 


face value or fraction thereof, tive centa, and on | 


all sales, or agreements to -ell. or memoranda of sales or deliveries or 
TRANSFERS OF SHARES OF Certificates of stock in any association, com- 


, or corporation, whether made upon or shown by the books of | 


| may association, company, or corporation, or by any assignment in 
dlank, or by any delivery, or by any paper or agreement or memoran- 
dum or ot her evidence of transfer or sale, whether entitling the holder 
im amy manuer to the benefit of such stock, or to secure the future 
— of money or for the future transfer of any stock, on each 

dollars of face vaine or fraction thereof, two cents: Provided, 


That in case of sale where the evidence of transfer is shown only by | 
be placed uvon such books; | 
the change of ownership is by transfer certificate the | 


the boeks of the company the stamp shall 
and where 


stamp shail be placed upon the certificate; and in cases 
am agreement to sell or where the transfer is by de- 
of the certificate assigned in blank there shail be 


& 


livery 

made and delivered by the seller to the buyer a bill or memorandum | 
efaueh sale,to which the stamp shall be affixed; and every bill or } 
memorandum of sale or agreement to sell before mentioned shail | 


show the date thereof, the name of the seller, the amount of the sale, 
the matter or thing to which it refers. And any person or per- 
liable to pay the tax as herein provided, or any one who acta in 
matter as agent or broker for such person or persons, who shali 


at 


make any such sale, or who shall in ance of any such eale de- 
liver amy such stock, or evidence of the sale of any such stock or bill 
or memorandum thereof, as herein uired, without having the 


req 
proper stamps ailixed thereto, with intent to evade the foregoing pro- 
vistens, be deemed guilty of a misdemeanor, and upon convic- 
tener seme Tad of not less than five hundred nor more 


liars, or be imprisoned not more than six months, | 


than one 
or beth, at the discretion of the court. 

“Two. Upen each saz, agreement of ssle, OR AGREEMENT TO 3ELL 
45ST PRODUCTS OR MERCHANDISB at a) y exchange or board of trade, 
or other similar place, either for present or future delivery, for each 
one hundred in value of said sale or agreement of sale or agree- 
ment te sell, one cent, and for each additional one hundred dollars or 
fractional thereof in excess of one hundred dollars,one cent: 

on every sale or agreement of sale or agreement to 


seil, a8 aforesaid, there shail be made and delivered by the seller to the 
buyer a bill, memorandum, agreement. or other evidence of such sale, | 
aateement of sale, or agreement to sell, to which there shail be af- | 


itxed 4 lawful stamp or stamps in value equal to the amount of the 
taxon such sale. And every such bill, memorandum, or other evi- 
dence of sale or agreement to sell shall shaw the date thereof, the 
name of the seller, the amount of the sale, and the matter or thing to 
whieh it refers; and any person or persons liable to pay the tax as 
herein provided. or any one who acts in the matter as agent or broker 
for each person or persons, who shail make any such sale or agree- 


mente sale, or agreement to sell, or who shail, in pursuance of any | 


saehsale, agreement of sale. or agreement to sell, deliver any such 
_ or merchandise without «a bill, memorandum, or other evi- 
thereof as herein required, or who shail deliver such bil), mem- 
orandum, or other evidence of sale, or agreement to sell, without hav- 
pe ogee ~~ thereto, re mouns te evade = fore- 
8, shall eemed cuilty of a meanor, and upon 
conviction thereof shall pay a fine of net less than five hundred 
aor Wore than one thousand doliars, or be imprisoned uvt more than 
xX months, or beth, at the diseretion of the court: Provided, That no 
oll, memorandum, agreement, or other evidence of such sale, or 
—* of sale, or agreement to sell, in case of products or mer- 
actuaily de tvered to, and while in vessel, or car, and 
asetually in course of transportation, shail be subject to this tax, pro- 
vided such bill, memorandum, agreement or other evidence of such 
sale. or agreement of sale, or ment to sell, be accompanied 
by bills of lading or vouchers sho that the said products are act- 
wally tn course of rtation as 
Prom and the tiret day of April, nineteen hundred and 
one, every person, asseciation, copartnerehip, or cerperation who or 
whieh shail in his, tts, or their own Dehalf, or as agent, engage in the 
business of making or oifering to make eontracta, agreements, trades, 
et 8 respecting the purchase or sale, or and sale. 
any grain. provisions, raw or unmanufactured cotton, stock, bends. or 
other securities wherein both parties thereto, or such person, associa- 
copartnership, or corporation abeve named, contemplate or in- 
— that such contracts, agreements, trades, or transactions shall be 
oe de closed, adjusted, or settled according or with reference to 
public market quotations of prices made om any beard of trade or 
eXxehange hich the commodities or securities referred to in said 
transactions 


mership, or 


wherein beth parties, or suck aaseviation, co 
snail conte: such oon- 


contempiace or intend 


tracts, agreements, trades, or transactions shall be or may be deemed 
closed or when the public market quotations of prices 
made on such board of trade or exchange for the articles or securities 
named fn such contracts, agreements, trades, or transactions shail 
reach a certain figure, and ev person, association, copartnership, 
and who or which shall in his or ita own behalf or as 
conduct what is commonly known aa a ‘Buck =T SHOP’ shall pay 

a stamp tax of two centa on each one hundred dollars in value or 
of the merchandies covered or pretended to be covered, 

and also a tax of two cents on each one hundred dollars on the face 
value or fraction thereof, of all stocks, bonds, or securities 





eo 
t te be duly stamped. And when the original instrument, or | 


for such officer, upon the payment of the fee legally charge- | 


| vided, shall subject such railroad or steamboat com 


co 
onl ne sueh bill of 


other 
covered or pretended to be covered by each and all of such contracts, 
| agreements, trades or transactions: Provided. however, That the 
| payment of any tax imposed by this paragraph shall not be held or 
| construed to exempt any such person, or association, ee my 
or corporation, from any penalty or punishment prov by 
| laws of any State for carrying on such business, or the making 
| of such contracts, agreements, trades, or transactions within such 
State, or In any manner to authorize the commencement or continu- 
ance of such business or the making of any such contracts, agree- 
ments, trades, or transactions contrary to the laws of such State. or 
in any place prohibited by municipal law; and on or before the first 
day of April, nineteen hundred and one, every such person, aszocia- 
| tion hip, or corporation, ae aforesaid, shall, for each office 
| or place of business and for each branch office or place of business, 
wherever established, pay a special tax of twelve dollars and fifty 
| cents, and on or before the first day of July. nineteen hundred and 
one, and annually thereafter, for every such office or branch office, a 
fal tax of fifty dollars, and auch taxes shall be in addition to ali 
other special taxes imposed by this Act. Every person, 5 
copartnership, or corporation proposing to engage in or continue the 
| pustoess afo shall, before commenci such business, with 
the collector or proper deputy collector of district in which it is 
Lae oegre to carry on such business a notice in writin 
under oath, and in such form as the Commissioner of Interna 
| Revenue may pr stating the name of the person, asso- 
| elation, copartnership, or corporation fntending to engage in such 
business. the names of the members of any such association or co- 
partnership, and the names of the officers of any such corporation, 
together with the residences of all the individuals whose names are 
| thus required, and the place (including street number) where such 
business is to te carried on. and it shall be the duty of the collector of 
internal revenue to keep fn his office a book in which shall be recorded 
a complete copy of ail such notices, and such book shall be open to 
publie inspection. Every person, association, ee a or cor- 
poration conducting or transacting the bueimess aforesaid shall keep 
or cause to be kept just and true of account, wherein ahall be 
plainly and legibly recorded on the day of the making of every such 
contract, agreement, trade, or transaction a complete and exzet 
specification thereof, including the date thereof, the other party 
| thereto, and the quantity, price, and the gross amount fn value ef 
each article or commodity covered or pretended to be covered by 
each such contract, agreement, trade or transaction, and such books 
| shall at all reasonable times and hours be subject to the inspection of 
the collector, deputy collector, and the inspector of internal revenue 
or any duly authorized agent of the Internal Revenne 
and every such person, association, copartnership, or corpora‘ion 
shall deliver to the other party to each such contract, agreement, 
| trade, or on, at the timeof making the same, a written meme 
orandom also containing the complete and exact specification there- 
of, above referred to, to which the pa stamp shall be, before de- 
livery, affixed. Every person, association, copartnership, or corpora- 
tion who shall, in his or their own behalf, or as agent, engage in or 
continue in the business hereinbefore defined without having filed the 
notice herein required, or who shall fail or refuse to x any such 
book or make any return, report, or affidavit required as aforesaid, or 
| shall make a false, fraudulent, or partial return, report, or or 


| shall fail or refuse to deliver a written memorandam, as hereinbefore 
| required, or shall in any other respect violate any of the provisions of 
| thie ——_ shall, besides being liable for the amount of the tax 
| or taxes herein preseribed, be deemed guilty of a misdemeanor, and 
| upon conviction thereof shall, for each and every such offense, pay & 
fine of not less than five hundred nor more than five thousand 

or be imprisoned not less than three months nor more than two 
years, or both, in the discretion of the court. Ail provisions of law 
now in foree relating to the collection, recovery and enforcement of 
taxes, fines and penaities imposed under the law concerning internal 
revenue and not inconsistent with the provisions of this paragraph 
shall extend and ap to the recovery and enforcement of the taxes, 
fines, and penalties imposed by this paragraph. 

“Four. BILL OF EXCHANGE (INLAND), DRAFT, OR ORDER FOR THE 
PAYMENT OF ANY SUM OF MONEY, otherwise than at sight: ron demand, 
and for each renewal of the same, for a sum not exceeding one hun- 
dred dollars, two centa; and for each additional one hundred dollars 
or fractional part thereof in excess of one hundred dollars, two cents. 

“ Pive. BILL OF BXCHANGE (FOREIGN) or letter of credit (including 
orders by, telegraph or otherwise for the payment of mosey issued by 
expreas or other companies or any or p ), drawn im bus 
payable out of the United States, if drawn singly or otherwise than in 
@ set of three or more, according to the custem of merchants and 
bankers, shall pay for asum not exceeding one hundred dollars, two 
cents, and for each one hundred doilars or fractional part thereof in 
excess of one hundred dollars, two cents. If drawnin seta of two or 
more: For every bill of each set where the sum made payable shail 
not exceed one hundred dollars, or the equivalent thereef, in any for- 
eign currency in which such bill may be expressed, according to the 
standard of vaiue fixed by the United States, one cent; and for each 
one hundred dollars or fractional part thereof in excess of one hun- 
dred dollars, one cent. Excepting that biils of exchange drawn 
| against the value of products or merchandise actually exported to 
| foreign countries shall not be subject to this tax, provided that such 
| bilis ot exchange shail be accompanied by proper invoices, and re- 
| eeipta, bilis of lading, or vouchers, showing that guods of a value at 
| leastequal tothe amount for which said bill of exchange may be 
| drawn shall have been exported. 
| “Six FRIGHT: [t shall be the duty of every railroad or steamboat 





com pany, carrier, or corporaticn, or person whose occupation is t act 
as such, except persons, companies, or corporations engaged in carry- 
ing on a local or other express businese, to issue te the shipper or 
| consignor, or his om a from whom any zoods are accepted 
| for transportation, a o 
| ceipt and forwarding for eac: 
| transportation, whether in bulk or in boxes, Dales, packages, D 
| or not se inclosed or ineluded; and there shail be duly attached and 
canceled, as isin this Act provided, to each of said bills of lading, 
manifesta, or other memorandum, and to each duplicate thereot,a 
| Stamp of the value of one cent: Provided, That but one bill of lading 
| shail be required on bundles or packages of newspapers when inclosed 
eral bundle atthe time of shipment. Any failure to issue 
| sueh of lading, manifest,or other memorandum, as herein 


lading, manifest, or other evidence of re- 


or persen to a penalty of fifty dollars o 
lading, manifest, or other memorandum shall be 
used in evidence unless it shall be duly stamped as aforesaid. 
“Seven. BonD: FOR INDEMNIFYING any persen or persons, firm, or 
have become bound or engaged as surety for 


| Corpo: 
| the payment of any sum of money, or for the due execution or per- 


formance of the duties of any office or position, and te aceount for 
money received by virtue thereef, tifty cents. 

“Eight. CERTIFICATE OF PROFITS, or any certificate or memoraa- 
dum showing an interest tn the property or accumulations of any asse- 


A ce matey 


28 pane amemten 5 


pro- | 
y. carrier, or 
each offense, 
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or corporation, and on all transfers thereof, nag each 
nts. 


ciation, fnoddoite 
os dollars of face value or fraction thereof, two ce 

“Nine. 

=~ or merchandise, stocks, bonds, exchange, notes of hand, real es 

or 
fone a mn bey euch, for each note or memorandum of sale, not other- 
wise provided for in this Act, ten cents. 

“Ten: CONVEYANCE: Deeds, instruments. or writing, whereby any 
lande, tenements or other realty shall be sold. granted, assigned, trans- 
ferred, or otherwise conveyed to or vested in the purchaser or purclias- 
ers, or any other person or persons, by his. her, or their direction, when 
the consideration or value exceeds twenty five hundred dollars and 
does not e three thousand dollars, twenty-five cents, and for 
each additional five hundred dollars or fractional part thereof in ex- 
cers of three thousand dollars, twenty-five cents. 

“Eleven. ENTRY OF ANY GOODS, wares, or merchandise at any Cus- 
tom-house, either for consumption or warehousing, not exceeding one 
hundred dollars in value, twenty-five cents. Exceeding one hundred 
@oliars and not exceeding five hundred doliars in value, fifty cents. 
Exceeding five hundred dollars in value, one dollar. 

“Twelve. ENTRY FOR THE WITHDRAWAL OF ANY goods or merchan- 

dire from customs bonded warehouee. fifty cente. 
& “Thirteen. Passace Tickets: Ticket order, contract, or certificate 
fer passage by any vessel from any port in the United States to a for 
eign port, costing fifty dollars, fifty cents; and for each fifty dollars 
or any part thereof in addition thereto, fifty cents.” 


SCHEDULE B. 
Sec. 9. That Schedule B of said Act is hereby amended so 
as to read as follows: 
“SCHEDULE B. 


¥ “Sparkling or other wines, when bottied for sale, upon each bottle 
containing one pintor less, one cent. Upon each bottle containing 
more than one pint, two cents.” 


LEGACIES AND DISTRIBUTIVE SHARES OF PER- 
SONAL PROPERTY. 

Sec. 10. That Section Twenty-nine of said Act is hereby 
amended by adding at the end of said section the following: 
“Provided, That nothing in this section shall be construed 
to apply to bequests or legacies for uses of a religious, lit- 
erary, charitable or educational character, or for the en- 
couragem:<nt of art. or to legacies or bequests to societies 
for the prevention of cruelty to children, including all be- 
quests or legacies of such character on which the tax im- 

had not been paid or collected on the first day of 


Conrract: Broker's note, or memorandum of sale of any 
perty of any kind or description iseued by brokers, or per- 


charge upon the property of every person who may @ 7 
for twenty years, or until the same dhall, within that Pere area 
paid to and discharged by the United States; and every exeontor, 
ministrator, or trustee having in charge or trust a: legacy or strip. 
utive share, as aforesaid, shall give notice thereof, in writing. to 
collector or deputy collector of the district where the 4 the 
or bargainer last resided within thirty days after he shali Pet ga a) 
charge of such trust, and every executor, administrator or trasteewt 
fore payment and distribution to the legatess, or any teu be. 
to beneficial interest therein, shall pay to the collector or 4 pen 
lector of the district of which the deceased person was a Col 
in which the property was located in case of non-residents, the amean 
of the duty or tax assessed upon such legacy or distributire 

shall also make and render to the said collector or deputy coliestor 
schedule list, or statement, in duplicate, of the amount o such legsey 
or distributive share, together with the amount of duty which has ae. 
crued, or shall accrue, thereon, veritied by his oath or affirmation, to 
be administered and certified thereon by some magistrate or 
having lawful power to administer such oaths, in auch form and man 
ner as may be prescribed by the Commiseioner of Internal Reven q 
which schedule, list, or statement shall contain the names of eash 
every person entitled to any beneficial interest therein, together wig, 
the clear value of euch interest, the duplicate of which schedule, Yet, 
or statement shall be by him immediately delivered, and the tar 
thereon paid to such collector; and upon such payment and deli of 
such schedule, list, or statement, said collector or deputy collectorsben 
grant to such person paying such duty or tax a receipt or receipts for 
the same in duplicate, which shall be prepared as hereinafter pro- 
vided. Such receipt or fey duly signed and delivered by such eo}. 
lector or deputy collector, & all be sufficient evidence to entitle such 
executor, administrator, or trustee to be credited and allowed enc) 
payment by every tribunal which, by the laws of any State or 
tory, is, or may be, empowered to decide upon and settle the accounts 
of executors and administrators. And in case such executor, admin. 
istrator, or trustee ehall refuse or neglect to pay the aforesaid duty or 
tax to the collector or deputy collector, as aforesaid, within the 
hereinbefore provided, or shall ne or refuse to de'iver to said eo}. 
lector or deputy collector the duplicate of the schedule, list, or state. 
ment of euch legacies. property, or personal estate, under oath, as 
aforesaid, or shall neglect or refuse to deliver the echeduie, 

or e@tatement of snach legacies, property or reonal es 
un¢éer oath, as aforesaid, or shall deliver to said collector or depaty 
collector a falee achedule or statement of such legacies, property, or 
personal estate, or give the names and relationship of the persons én. 
titled to beneficial interests therein uutruly, or shall not truly and 
correctly set forth and state therein the clear value of such 
interest, or where no administration upon god ye or 

estate shall have been granted or allowed under existing laws, the 
collector or deputy collector shall make out such lists and val 

as in other caees of neglect or refusal, and shall assess the duty there. 





arch, 1901: And provided further: That the provisions of | $5. and the collector shall commence appropriate proceedings before 


this Act and the Act hereby amended shall not be held to 


apply to any estate where the testator or intestate died be- | 


fore June 13, 1898,” so that said section as amended shall 
read as follows: 


“LEGACIES AND DISTRIBUTIVE SHARES OF PERSONAL PROPERTY. 

“Sec. 29. That any pereon or persons having in charge or trast, as 
administrators, executors, or trustees, any legacies or distributive 
ett Pieces) ene property, where the whole amount of 
snch personal property as aforesaid shall exceed the sum of ten thous- 
and dollars in actual value, passing, after the passage of this Act, 
from any on of such property, either by will or by the 
intestate laws of any State or Territory, or any personal property or 
interest therein, transf: by deed, grant, bargain, sale, or gift, 
made or intended to take effect in poseeseion or enjoyment after the 
Geath of the grantor or bareainer, to any person or 
body er bodies, politic or corporate, in trust or otherwise, shall be, 
end hereby are, made subject to a duty or tax, to be paid tothe 
United States, as follows—that is tosay: Wherethe whole amount of 


property shall exceed in value ten thousand and shall | 


personal 
notexceed in value the sum of twenty-five thousand dollars, the tax 


“First. Where the person or persons entitled to any beneficial inter- | 


shall be the anes lineal ancestor, | ity or agent, who may desire to examine the same. And if any sack 


est in such proper 
brother, or sister to the person who died of such property, 
ae aforesaid, at the rate of seventy-five cents for each and every 
bundred dollars of the clear value of such !nterest in such property 

“Secon2 Where the m Or persons entitled to any beneficial 
interest in such p shall be the descendant of a brother or 
Bister of the person who died as aforesaid, at the rate of 
one dollar and fifty 
= te of such ——. . 

mf Where the person or persons entitled to any beneficial in- 
terest in euch property shall be the brother or sister of the father or 
mother, or a descendant of a brother or sister of the father or mother, 
of the person w as aforesaid, at the rate of three 
Gollars for each and every hurdred dollars of the clear value of such 


here the person or persons entitled to any beneficial in- 
- ebail be the brother or sister of the grand- 
Or «Tsanomother of a descendant of the brother or sister of the 
grandfather or crandmother of the person who died hewn pe efore- 
eai0, at the rate of four dollars for each and every hundred dollars of 
= where ~y — titled 
¢ the person or gp ony en to any beneficial in- 
terest iz euch property shall be any other degree of collateral con- 
than is hereinbefore stated, or shall be a stranger in blood 
to the person who died possessed, as aforesaid,or shall be a body 
at the rate of five dollars for each and eve 


or corporate, hun- 
aed dotionn a the clear value of such interest: Provided, at ali 
hegacies or property by will, or by the lawe of auy State or 
Tesritery. te or wife of the ho died possessed, as 


“Where the amount or value of said property shall exceed the eum 
of twenty tve thouean4 dollars, but shall not exceed the sum or value 
of one hundred thousana dollars, the rates of duty or tax above set 
forth ebali be multiplied by one and one-half; and where the amount 
or value of e214 property shail exered the sum of one hundred thou. 
eand Gollare. but shall pot exeeed the sum of five hundred thousand 
Gollare, euch rates of duty shall be multiplied by two; and where the 
amount or velae of said thall exceed the sum of five hun- 
Greg thouesend Gollere, but not exceed the sum of one miilion 
Gollars, suck rates of duty chall be multiplied by two and one-half; 
and where the amount er v: of e#14 property shall exceed the 
sum of one million dolivre, euch rates of duty shall be multiplied by 
three: P:ovides, That nothing tm this section shall be construed to 
spply to bognense or legacies for uses of @ religious, literary, ehar- 

vie, OF eC.ucstional charseter, or for the encouragement of art, or 
legacies or bequests to socletios for the prevention of cruelty to 
children, including ali bequests or legacies of such character on 
whieh the tex imp 604 bat not been paid or collected on the firat day 
of Marek, pineteen hundred apd one. And provided farther, That 


the provirlope of this Act and of the Act hereby emended #hull not be 
held & epp'y w any extete where the testator or intestate died before 
some ‘eenth, igbteesn huptred and ninety-eight.” 


Suc. 11. That section thirty of said Act is hereby amended 
60 as 10 read as follows: 


rsons, or to any | 


|}on request, as 


cents foreach and every hundred dollars of the | 


| 
| 
| 


} 


| any courtof the United States, in the name of the United States, 
against such person or persons as may have the actual or construct. 
| ive custody or possession of such property or personal estate, or aay 
| part thereof and shall subject such property or personal estate, or 
| portion of the same, to be sold upon the judgment or decree of 
| court, and from the proceeds of such sale the amount of such tax or 
| duty, together with all costs and expenses of every description to be 
allowed by such court, shall be first paid, and the balance, if any, de 
| posited according to the order of such court, to be paid under ite d- 
| rection to such person or persons as shall establish title to the same, 
| The deed or deeds, or any proper conveyance of such proverty or per- 
| sonal estate, or any portion thereof, 80 sold under such judementor 
decree, executed by the officer lawfully charged with carrying the 
| same into effect, shall vest in the purchaser thereof all the title of the 
delinquent to the property or personal estate sold under and by vir- 
| tue of such judgment or decree, and shall release every other portion 
of such property or personal estate from the lien or charge teereon 
created by this Act. And every person or persons who shali have in 
his possession, charge or custody any record, file or paper containing, 
| or supposed to contain, any information concerning such property or 
personal estate, as aforesaid, passing fron any person who mar die, 
as aforesaid, shall exhibit the same at the request cf the collector or 
the deputy collector of the district, and to any law officer of the 
United States, in the performance of his duty under this Act, hie dep- 


person, having in his possession, charge or custody any such records, 
shall refuse or neglect to exhibit the same 
aforesaid, he shall forfeit and pay the sam 
of five hundred dollars: Provided, That in all legal controver- 
sies where such deed or title shall be the subject of judicial 
investigation, the recital in said deed shall be prima facie evidence of 
its truth, and that the r: quirements of the law had been com 
with by the officers of the Government: And provided further, 
in case of wilful neglect, refusal, or false statement by such executor, 
administrator, or trustee, as aforesaid, he shall be liable to a penaltyef 
not exceeding one thousand dollars, to be recovered with costs of sult 
Any tax paid under the provisions of sections twenty-nine and thirty 
shall be deducted from the SS legacy or distributive share o2 
account of which the same is charged.” 


Sec. 12. That from and after the passage of this Act the 
Secretary of the Treasury, upon the recommendation of the 
Commissioner of Internal Revenue, is authorized to appoint 


files or papers, 


| a competent person, at an annual salary of three thousand 


dollars, whose special duty it shall be to conduct such @ 
vestigations as may be necessary to secure the efficient 
forcement of the tax imposed upon legacies and distributive 
shares of — property by this Act, and the Commit 
sioner of Internal Revenue may also from time to time a& 
sign one or more special agents to aid in such investigations. 
MIXED FLOUR, 

Sec. 13. That section thirty five of said Act is hereby 
amended so as to read as follows: ’ 

“sec. 35. That for the purposes of this Act, the words ‘ mixed four 
shall be taken and construed to inean the food posses resulting from 
the grinding or mixing together of wheat, or wheat flour, as the prindi- 
pal constituent in quantity, with any other grain, or the prodoct a 
any other grain, or other material, except such material, not exovsi- 
ing five per centum in quantity, and not the product of any grain, # 
is commonly used for baking purposes: Provided, that when the prot- 
uct resulting from the grinding or mixing together of wheat or wheat 
flour with apy other grain or the product of any other grain of 
wheat or wheat flour is not the principal constituent as specified m 
the foregoing definition, is intended for sale, or is sold, or offered tor 
sale as wheat flour, such product shall be held to be mixed flour with 
in the meat ing of this Act.” 

TAX ON TELEGRAPH MESSAGES REPEALED. 

Sec, 14, That section eighteen of said Act is hereby 7% 
venled, 
; AC’ IN EPFPEOT JULY 1, 1901. 

fec. 15. That the provisions of this Act shall take effect 
on and after the first day of July, nineteen hundred ant 
one, except where otherwise expressly provided. 





“1.30. Theat the tex or 4 


aforesaid shall be due and payable 
ib One Soar efter the death of 


testator and shall be a Hen and 


APPROVED March 2nd, 1901, 
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READING COMPANY. 


JERSEY CENTRAL COLLATERAL TRUST DEED DATED APRIL 1, 1991, SECURING $15,000,000 


OF FOUR PER CE 


PARTIES. 

mq Company of Pennsylvania, party of the first 

and THE PENNSYLVANIA COMPANY FOR INSURANCES ON 

& GRANTING ANNUITIES (hereinafter called the 
Trustee), party of the second part : 
PREAMBLE, 

waspeas, Upon Jan. 7, 1901, the Reading Company 

agreed to purchase 145,000 shares of the capital stock of the 

Central RR. Co. of New Jersey, and in part consideration 

to execute this purchase money collateral indenture 

to a present issue of bonds for the aggregate principal 

com of $23,000,000, with the right by a pledge of additional 

shares of capital stock of the Central RR. Co. of New Jersey 

to issue additional bonds in payment thereof, to wit: 

FORM OF COUPON FOUR PER CENT GOLD BOND 


™ UNITED STATES OF AMERICA. 
READING COMPANY 
Jersey CENTRAL COLLATERAL 4% CouPON GOLD Boyp 
KNOW ALL MEN BY THESE PRESENTS, That Reading Company, a 
tion of the State of Pennsyivanta, for value received, prom- 
ises to pay to the bearer, or if registered to the registered holder of 
this bond, one thousand dollars in Gold Coin of the United States of 
America, on the tirst day of April, 1951, at the office of the Reading 
in the City of Philadelphia, Penn., or ite agency in the 
City of New York, and to pay interest thereon at the rate of four per 
rent per annum from April 1, 1901, payable semi-annually, at the said 
office or agency in like Gold Cotn on the first day of April and the first 
dsy of October tn each and every year until the payment of said prin 
gum, on presentation and surrender, as severally they shall ma- 
mare, of the coupons therefor annexed hereto; United States Gold 
Goin in every case to be of the standard of weight and fineness as it 
existed April 1, 1901. 

Both the principal and interest of thisbond are payable without de- 
duction for any tax or taxes which the Reading Company or the Trus- 
teemay De required to pay or to retain theretrom, under any present 
orfutare law of the United States, or of any State or county or mu- 


31,000 


nicipality therein. 

This bond ts one of a series of four per cent Gold Bonds (coupon 
and registere:) of the Reading Company, iasued and to be issued, for 
anaggrecate principal sum of ['wenty-three Million Dollars, under 
and in pursuance of and all equally secured by a Collateral [nden- 
tare dated April 1, 1901. executed by the Reading Company to The 
Pennsylvania Company for [nsurances on Lives and G anting Annui 
ties, as Trustee, pledging one hundred and forty tive thousand shares 
ofthe Capital Stock of the Central Railroad Co, of New Jersey, being a 

of the whole capital stock of ssid compary: Twenty-nine 
thousand and nine hundred shares of the Capital Steck of the Periio- 
men Railroad Company, being the entire capital sock of the Perkio- 
men Railroad Company, less one hundred shares retained for corpor- 
ate organization, and Four thousand four hundred shares of ‘he Caot- 
tal Stock of the Port Reading Railroad Company; the certideates for 
whieh have been or shali be delivered to the Trustee pursuant to said 
Collateral [ncenture, to which reference is hereby made for a st«te- 
mentof the property pledged, the nature and extent of the security. 
therights of the holders of said bonds, and the terms and conditions 
upon which said bonds are issued and seeured; the officers, directers 
and stockholders of the Reading Company being expressly exempter, 
relieved and absolved from any and ail personal liability in respect of 
said bonds, ail such |tability being bereby expressly waived. The rizht 
isreserved to itnorease the issue of said bonds for the purpose of 
aequiring additional shares of said Capital Stoek of the Central Rail- 
toad Company of New Jersey, as provided in said Collateral Indenture. 

On the tirst day of April, 1904, or at any interest. paying rertod there- 
after, the Reading Company shall have the right to vay off or redeem 
this bord at parand aecrued interest, together with a premium of 5 
heen providgd six months’ notice of such payment or re- 

— be given in the manner set forth tn the Collaterai (ndenture. 

bond shall pass by delivery, uniess registered in the owner’s 
name on the books of the Reading Company, at its office in the City 
of Philadeiphis, or at its agency in the City of New Yor’, such 
registry being uoted on the bond by an officer of the Company or ita 
transfer agent. After such registration no transfer shail be valid 
unless made on the Reading pn esa books by the registered 
owner, and similarly noted on the ; but the same may be dis- 
charged from regis by being transferred to bearer, and thereafter 
transferability by delivery shail be restored, but this bond may again 
ffom time to time be registered or transferred to bearer as before. 
Such registration, however, shall not affect ‘he negotiability of the 
coupons, vhich shall continue to be transferable by delivery merely. 

The hoider also, at his opticn. may surrender for cancellation this 
bond with the coupons for future interest thereon, in exchange for a 
registered bond without cenpons, pon payment of the charge there- 
for, as provided in said [udenture. 

This bond shall not become obligatory for any purpose antil it shall 
have been authenticated by the certilicate hereon indorsed, of the 
. under said [ndenture. 

I WITNESS WHERHKOF, the Reading Companv has caused these 
presents to be signed by its President, or one of its Vice- Presidents, 
and its corporate seal to be hereunto atfixed, and to be attested by 
ite Seeretary. or an Assistant Secretary, and coupons for such in- 
terest, with the engraved sixnature of its Treasurer, to be attached 
hereto, this tiret day of Aortl, 1901. 

L. 8.] a, COMPANY, 


iy 
Attest : Secretary. 
‘PORM OF INTEREST COUPON, OF WHICH TH® FIRST [S TO BE 
PAYABLE OCT. 1, 1901.) 
$20 00. 


President. 


No. 
On the ‘first day of 
Reading Company wiil to bearer, at its office in Philadelphia, Pa, 
oragency in the City of New York, N. Y., Twenty Do lars, tn United 
Gold Coin of the standard existing April 1, 1901, without de- 
duction for taxes, being aix mouths’ interest then due on its Jersey 

i Collateral Four Per Cent Gold Sond, No. -_ 

asurer. 


[YORM OF TRUSTER’S CERTIFICATES. | 
_, This bond is one of the series of bonds desoribed in the within-men 
ttoned Indenture, exeeuted by Reading Company to the undersigned 
as Trustee. 
THE PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES AND 
GRANTING ANNUITIES, 
Trustee. 


By 


NT GOLD BONDS. 


REGISTERED BONDS. 

The deed of trust provides also for the issue without 
coupons of registered bonds of the denomination of $1,000, 
or such multiples thereof as the company may from time to 
time determine. 

SECURITIES PLEDGED. 

Now, therefore, this Indenture witnesseth : That in order 
to secure the payment of the principal and interest of all 
such bonds at any time issued and outstanding under this 
indenture, the Reading Company. in consideration of the 
premises. and of the sum of one dollar duly paid to it by the 
trustee, has pledged unto the trustee, its successors and 
assigns forever, the following shares of capital stock, viz.: 


Amount x Total 
Capi/al Siork. Pied ged. Issue. 
Cextral RR. of New Jeraey...........-.--- $14,500,000 y#27,219,300 
Perkiomen RR.......-..22s0-eseee+--00----- 1,495,000 1,500,( 00 
Port Reading BR. ..........0+-sccee-eeee00- 440,000 2,200, 





x Supplied, not in mortgage.— Ep. B 

y This is the present outstanding issue, which will probably be in“ 
creased to about $27,502,000 through conversion of convertibie bonds 
due in 1908. 

Also all property of every name and nature, from time to 
time hereafter, for ‘the purposes hereof assigned by the 
Reading Company, to the trustee. 

But in trust, nevertheless, for the equal and proportionate 
benefit and security of all present and future holders of the 
bonds and interest obligations issued and to be issued under 
and secured by this indenture. 


ARTICLE ONE 
ISSUE OF BONDS LIMITED TO $45,000,C00. 


Section 1. The aggregate amount of the bonds issued 
and outstanding under tois Indenture shall never at any 


one time exceed the principal sum of $45,000,000. 
PRESENT [SSUE LIMITED TO §$23,000,000. 

Sec. 2. Of the authorized issue. bonds to the amount of 
$23,000,000 shall immediately upon the execution hereof be 
certified and delivered to the Reading Company. 

BONDS SUBJECT TO CALL FOR PAYMENT AT 1°5 ON APRIL 
1, 1966, OR ANY INTEREST DAY THEREAFFER. 

Sec. 3. The Reading Company reserves the right on April 
1, 1906, or at any subsequent interest-paying period, to pay 
off and redeem the bonds issued hereunder, at par and ac- 
crued interest together with a premium of 5 per cent; pro- 
vided that six months’ notice thereof shall be given to the 
Trustee, and the Trustee shall cause to be published in New 
York and in Philadelphia, once a week for six successive 
weeks, a notification to all bondholders that on the da 
therein designated the said bonds will be paid as aforesaid. 
$22,000,.00 BONDS ISSUABLE ONLY TO PURCHASE ADDI- 

TIONAL STOCK OF CENTRAL RR, OF NEW JERSEY 
AT NOT EXCEEDING $160 PER SHARE. 

Sec. 4. The remainder of such authorized issue shall be 
delivered by the Trustee only for the acquisition of addi- 
tional shares of the capital stock of the Central RR. Co. of 
New Jersey at a price not in any case to exceed $160 per 
share and the additional bonds shall be received in payment 
of the purchase price of said shares at the rate of not less 
than $975 for each $1,000 of the purchase price of said shares, 
MINORITY STOCKHOLDERS TO HAVE NO RIGHT TO DEMAND 

EXCHANGE OF STCCK FOR BONDS. 

Sec. 5. Nothing in this Indenture shall be construed to 
give to any person other than the parties hereto and the 
holders of bonds secured by this Indenture any claim under 
any provision herein contained. 


ARTICLE TWO. 
INTEREST AND PRINCIPAL TO BE PAID PUNCTUALLY, 
TAX FREE. 


Section 1. Duly and purctually the Reading Company 
will pay the principal and interest of every bond secured 
hereunder, without deduction for any tax or stamp duties im- 
posed by the United States, or any State, County or Muni- 
cipality thereof, which the Reading Company may be re- 
quired to pay, or to retam therefrom, by reason of any 
present or future law. 

PRIOR LIEN OBLIGATIONS ALSO TO BE PAID PSOMPTLY. 

Similarly the Reading Company will pay the principal and 
interest of every bond or obligation at any time having a 
lien superior to the lien hereof, and in like manner every 
company a majority of whose shares are pledged hereunder 
-duly and punctually will pay the principal and interest of 
every obligation on, or affecting, any of its property. 

DEEDS OF FURTHER ASSURANCE. 

Sec. 2. Whenever demanded by the Trustee, the Read- 
ing Company will cause to be executed all such deeds sup- 
plemental hereto for the better assuring unto the Trustee of 
the property hereby conveyed as the Trustee shall reason- 
ably require for better accomplishing the purposes of this 
Indenture. 
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REGISTRATION OF BONDS. 

Src. 3. The Reading Company. at an office to be main- 
tained by it in the City of Philadelphia, or an agency in 
the City of New York, will keep a sufficient register or 
registers of bonds issued hereunder, which registers at all 
reasonable times shall be open to the inspection of the 
Trustee, and upon presentation the company will, under 
such reasonable regulations as it may prescribe, register 
therein any registered or coupon bonds issued under the pro- 
visions hereof; but the registration of any coupon bond shall 
not restrain the negotiability of any coupon thereto be- 
longing. 

Whenever any coupon bonds shall be surrendered for ex- 
change for registered bonds, Reading Company shall issue 
in place thereof registered bonds without coupons, such 
registered bonds to be for $1,000, or such multiples there- 
of as the Reading Company shall from time to time de- 
termine. 

Whenever any registered bond shall be surrendered for 
exchange for coupon bonds, Reading Company shall issue 
for such registered bonds a like amount of coupon bonds. 
In every case of such exchange the Trustee forthwith shall 
cancel the surrendered bond. 

For any exchange of coupon bonds for registered bonds 
and for any transfer of registered bonds without coupons, 
or for any exchange of registered bonds for coupon bonds, 
Reading Company, at its option, may make a charge not 
exceeding one dollar; but no charge shall be made for 
registration of the principal of coupon bonds. 

BONDS MUTILATED OR DESTROYED MAY BE REPLACED. 

In case any bonds issued hereunder shall become mutil- 
ated or be destroyed, Reading Company, in its discretion, 
may issue a new bond of like tenor and date, bearing the 
same serial number, upon cancellation of the mutilated 
bonds and upon receipt of satisfactory evidence of the de- 
struction of the bonds, together with satisfactory indemnity. 

PAYMENT OF TAXEs. 

Sec. 4. If any company of whose capital stock the greater 
part shall have been pledged hereunder shall fail to pay its 
taxes and assessments, lawfully imp~sed, then the Reading 
Company, upon request in writing by the Trustee, or by 
the holders of 10 per cent in amount of the bonds hereby 
secured and then outstanding, itself will pay the same. 


PROVISIONS PROTECTING VALUE OF 8TOCKS PLEDGED. 

Sec. 5. Except subject to the lien and provisions hereof, 
the-Reading Company will not sell, encumber or part with 
its ownership of any shares of stock which shall have been 
pledged hereunder or the voting power thereof; and it will 
exercise its voting power thereon in such manner that it 
shall retain in itself the rights of a majority stock holder of 
every company the greater part of whose capital stock 
shall be pledged hereunder. 

As such holder of such stock it will not permit any in- 
crease of the capital stock of any such company. 

Except as herein otherwise expressly provided, the Read- 
ing Company will not permit any company of whose capital 
stock the greater part shall be pledged hereunder, to sell or 
otherwise dispose of its property or to lease the same (unless 
such lease be terminable hereunder by entry of the Trustee 
or by sale of the Trustee, or pursuant to judicial proceed- 
ings) except to the Reading Company or to some other 
samgeny of whose capital stock not jess than 90 per cent 
be held by the Reading Company. 


ARTICLE THREE. 
READING COMPANY TO RECEIVE INCOME FROM STOCKS 
PLEDGED UNLESS RECEIVER I8 APPOINTED. 

Until a receiver shall have entered into possession of the 
property of the Reading Company, it shall be entitled to re- 
ceive all dividends on stock pledged hereunder, and to vote 
upon all the shares of stock pledged hereunder for all pur- 
poses not inconsistent with the purposes of this Indenture. 


ARTICLE FOUR. 
PROVISION TO PREVENT “PURCHASE” OF COUPONS. 

SEcTION 1. No matured coupon transferred or pledged 
apart from the bond to which it relates shall be entitled, in 
case of a default hereunder, to any benefit from this Inden- 
ture, except after the prior payment in full of the principal 
and interest not so transferred or pledged. 

DEFAULT FOR 81X MONTHS, TRUSTEE MAY EXERCISE COR- 
TROL OF STOUKsS PLEDGED. 

Src. 2. In case (1) of default for six months in the pay- 
ment of interest on any bond or bonds secured hereby, or in 
case (2) of default in the punctual payment of the principal 
of any bond hereby secured, or in case (3) of default by the 
Reading Company in the performance of any other cove 
nant herein contained, and such last-mentioned default 
shall continue for six months after written notice thereof 
from the Trustee or from the holders of 20 per cent in 
amount of the bonds hereby secured, then and in every 
such case the Trustee may vote the shares of stock hereby 
pee my and exercise any avd every corporate power be- 
longing or pertaining to the ownership of the shares of Cap- 
ital Stock to manage and control the several corporations 
whose stock is pledged hereunder; and all dividends or rev- 
enue arising therefrom shall be applied as follows : 


In case the principal of the bonds hereby secured shall not have be- 
ecome due, to the peyment of the interest in default, in the order 
of the maturity of 


he inetalmente of such interest, with interest 


theredn at the rate of 4 per cent 


er enaum; wads Ge 
made ratably to the persons entitle i 


A ‘thereto wi Day Mente ty 
or preference. ——e discriminate 


In case the principal of the bonds hereby secured 

due, by declaration or otherwise, to the payment, Neen hes the decom, 
in default (with interest on the overdue instalments therest wets 
rate of 4 per cent per annum) in the order of the Maturity of Bt the 
stalments, and, second, to the payment of the principal of ane i 
hereby secured; in every instance such payments to pt bonds 
to the persons entitled to such payment Without any di 


preference, Serimination ¢ 
DEFAULT—HQLDERS MAY HAVE PRINCIPAL DECLARE 

Src. 3. In case of default for six months in the 
of any interest on any bond hereby secured, then, 
written request of the holders of a majority in qa 
the bonds then outstanding, the Trustee, by notice jn writ 
ing delivered to the Reading Company, shall declare the 
principal of all bonds then outstanding to be due and " 
able immediately. But if, at any time thereafter. all = 
rears of interest upon all such bonds, with interest at the 
rate of 4 per centum per annum on- overdue instalments of 
interest, shall be paid, or be collected out of the mort 
— before any sale of the mortgaged premises shalj 

ave been made, then the holders of a majority in amount 
of the bonds hereby secured then outstanding, by writte, 
notice to the Reading Company, and to the Trustee, ms 

waive such default and its consequences. — 
DEFAULT—TRUSTEE MAYJSELL SHARES AT AUOTIOx. 

Sec. 4. In case of default as provided in Sec. 2 of this 
Article Four then in every such case the Trustee, in its dis. 
cretion, (a) may sell to the highest and best bidder all ang 
singular the pledged shares of stock at public auction or 
(b) may proceed to enforce the rights of the bondholders 
by suits in equity or at law, whether for the specific per. 
formance of any covenant contained herein, or for the fore. 
closure of this Indenture, or for the enforcement of any 
other appropriate legal or equitable remedy, as the Trustee, 
being advised by counsel learned in the law, shall deem 
most effectual. 

25 PER CENT IN INTEREST OF BONDS MAY REQUIRE ACTIOx, 
AND 75 PER CENT MAY CONTROL PROCEEDINGS. 

Src. 5, Upon the written request of the holders of 25 per 
cent in amount of the bonds hereby secured, in case of any 
such continuing default, it shall be the duty of the Trustee, 
upon being indemnified against expenses, to take all steps 
needful for the enforcement of the rights of the holders of 
the bonds as the Trustee, being advised by counsel learned 
in the law, shall deem most expedient; but 75 per cent 
in amount of the bonds then outstanding shall have the 
right to direct the method and place of conducting all pro- 
ceedings for any sale of the premises hereby conveyed, or 
for the foreclosure of this Indenture, or for the appoint- 
ment of a Receiver or of any other proceedings hereunder, 

PROVISIONS RESPECTING SALE, ETC. 

Src, 6-18. The proceeds of any such sale shall be applied 
as follows: 

First, To the payment of the costs of such sale, including a reason- 
able compensation to the Trustee, and of all expenses and advances 
made orincurred by the Trustee in managing the property hereby con 
veyed, and to the payment of all taxes, assessments or liens prior t 
the liens of these tape except any taxes, assessments or other 
superior liens to which such sales shall have been made subject. 

Second, To the payment of the whole amount then owing or unpaid 
upon the bonds hereby secured for principal and interest, with interest 
at the rate of 4 per cent per annum on the overdue instalments of 
interest, ratably without preference or priority of principal over 
interest, or of interest over principal. 

WAIVER OF STAY, EXTENSION, BITC., LAWS. 

Sec. 15. The Reading Company will not take the benefit 
of any stay, extension, valuation or redemption law now 
or at any time hereafter in force, to delay the execution @ 
any power herein granted to the Trustee. 


ARTICLES FIVE AND SIX. 
These articles provide for the immunity from liability of 
the company’s officers, directors and stockholders, and for 
bondholders’ instruments. 


ARTICLE SEVEN. 
TRUSTEES—REMOVAL BY 75 PER CENC IN INTEREST OF THE 
BONDS—APFOINTMENT BY A MAJORITY. 

SzcTION 1. The Trustee shall not be answerable for any- 
thing whatever in connection with this trust except wilfl 
misconduct or gross negligence. 

The Trustee may be removed at any time by an instr 
| ment in writing under the hands of holders of three-quat- 
| ters in amount of the bonds hereby secured and then out 
| standing. 

Sec. 3. In case at any time the Trustee shall resign & 
shall be removed or otherwise shall become incapable of 
acting, a successor or successors may be appointed by the 
holders of a majority in amount of the bonds hereby secured, 
then outstanding, by instruments duly signed; provided, 
nevertheless, that the Reading Company, by an instrument 
executed by order of its Board of Directors, may appoint 4 
Trostee to fill such vacancy until a new Trustee sball be 
appointed by the bondholders as herein authorized. There 
upon the Reading Company shall publish notice of such ap- 
pointment for six successive weeks in New York and Phil 
delphia, and any new Trustee so appointed by the Reading 
err shall immediately be superseded by a Trustee ap 
pointed in the manner above provided by the holders of & 
majority in amount of the bonds hereby tecured prior @ 
the expiration of one year after such publication of notice 
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FIFTY-FOURTH ANNUAL REPORT—FOR 


THE PENNSYLVANIA RAILROAD COMPANY. ? 
GENERAL OFFICE, BROAD STREET STATION, * 
PHILADELPHIA, 5th March, 1901. § 


The Board of Directors submit herewith to the Stock- 
polders of The Pennsylvania Railroad Company a synopsis 
of their Annual Report for the year 1900: 

gross earnings of the four grand divisions east of 

Pittsburg and Erie, embracing the Main Line, United 

ads of New Jersey, Philadelphia & Erie Rail- 

mad, Allegheny Valley and Western New York & 

Pennsylvania Railways, and Branches thereof, were $88,539,827 21 
PRPCUSCS. .-- 200 -neene renner re ncseeccenee 58,099,206 02 











Net CMIDIN GS. ....-00. oe ee cece ee 22s seeee ceeee sees + -+----B30,440,621 19 
which add: 
Siacaect from investments............. $5,781,297 30 
Rental of equipment, and other items. 709,848 19 
_- 6,491,145 49 
tee SCO a. ers owt ee eawsies cove vercesewrs SOO SOL, FOC OS 
Deduct: 
Rentals, leased and operated roads....$12,224,520 34 
Interest on funded debt................ 4,267,538 73 
Interest on mortgages and ground 
rents, car trusts, taxes, &c.......... 3,162,176 90 
—-———- 19,654,235 97 
| ee rh A 


From this amount the following deductions have been 


made: 
Payments account Sinking and Trust 


OS $508,030 55 
Extraordinary expenditures for re- 

vision of grades and alignment, 

abolition of grade crossings, and 

other improvements. ........... 2+. 6,540,785 34 


————_ 7,046,815 89 


seveceeceeseeeesseceee$10,230,714 82 
aatindationtciacineds 8/731,170 75 








Balance transferred to Extraordinary Expenditure 
Fund to complete work already authorized in revis- 
a TT 


Amount to credit of profit and loss Dec. 31st, 1899.....822,380,733 60 
Protit realized from sale of securities, 
yment of past-due coupons, and ad- 
ustment of old claims.................. $3,957,175 66 
Deduct: 
Amount transferred to 
Extraordinary Ex- 
penditure Fund........$1,550,455 93 
Amounts advanced to 
Coal and other Com- 
panies, ani amounts 
eharged off in reduc- 
tion of value of secur- 
a ee eee 2,302,149 04 
—_—-—-——_ 3,852,604 97 





104,570 69 


Balance to credit of profit and loss Dee. 31st, 1900.....822,485,304 29 








GENERAL BALANCE SHEET. (Condensed.) 
DECEMBER 3158T, 1900. 


Assets— Dr. 
Oost of road and equipment......................-...2.. $126,915,551 89 | 
Cost of securities owned. ...............-.02--c-cecc--ez0 165,098,748 20 


ae received with the lease of the U. N. J. RR. 


Edt niniatsineinint casos lisence atieaanadiateshinans 


3,283,462 25 


CURRENT ASSETS— 


Due from controlled companies for ad- 
vanees for construction and other 
ea aaa $3,959,887 38 
Due from agents and superintendents.. 4,935,341 80 
Bills receivable & miscellaneous assets. 3,476,689 10 
ia nid tinnicanksontuecabddnpenmmend 4,741,863 87 
GRE Sa RS 10,723,748 45 
27,837,530 00 


Sinking Fund, Trust Fund and Insurance Fund.... 10,183,635 49 

eee ert il tie casieplbh costed apatite icv tdeentade $333,318,928 43 
Liabilities— Cr. 

EN A IT DR aR $151,502,250 00 


panied debt (including mortgages and ground rents). 88,633,536 41 


ral investment obligations. ...................... 20,650,000 00 
teed stock and bonds of the Harrisburg Ports- 
mouth Mt. Joy & Lancaster RR. Co 1,882,550 00 





rities received with the lease of 
&C. Co 3,283,462 25 
000,000 00 


CURRENT LIABILITIES— 


Pay rolls, vouchers & trattic balances.$10,980,084 65 
Due controlled companies other than 
traific balances........................ 12,239,279 74 
Interest accrued, matured and uncol- 
lected, and dividends uncollected.... 1,718,609 39 
Saving Fund, Relief Fund and In- 
sarance Fund Pi 599,898 75 
- 2,861,471 97 







28,399,344 50 
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Sinking Funds and Trust Fund .. .. 13,482,480 98 
Profit and Loss.................... 22,485,304 29 | 


--- _$3,480.306 30 
an ATS Ye So aR pce $333,318,928 43 | 





SINKING FUNDS. 


Under the provisions of the consolidated mortgage of the | 
pany, the annual amount set apart out of the net in- 
come for the redemption of the outstanding bonds secured 
that mortgage was increased by the sum of $48,210, 
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THE YEAR ENDING DECEMBER 31, 1900. 


| owing to the fact that the sinking fund for the issue of 
| £1,000.000 sterling of these securities made in 1895 became 
operative during the year. Thirty thousand dollars of these 
bonds were purchased and canceled, and this reduction in 
your funded debt appears in the balance sheet. The re- 
mainder of the sum was placed to the credit of the trustees 
for investment under the terms of the mortgage. Thereare 
now $7.011,544 73, in securities and cash in the fund for the 
| redemption of the bonds. 

Under the provisions of the four per cent Equipment Trust 
Gold Loan, there was paid to the trustee during 1900, for 
the sinking fund, the sum of $136,400. The trustee was un- 
able to obtain any of the bonds at the price fixed in the 
lease, and, in accordance with the terms thereof, the whole 

| amount has been invested in additional equipment. 


SECURITIES OF OTHER CORPORATIONS. 


The entire cost of the securities of{ cther corporations 
held by your Company is $164,965,438 20. The direct reve- 
nue received therefrom is $5,781,297 30, which amounted to 
31g per cent upon their cost. 


CAR TRUSTS. 


The outstanding certificates of Series ‘‘“K” of the Pennsyl- 
vania Equipment Trust, having matured during the years 
were paid and canceled. This series covered 1,009 box car, 
sub-leased to the Pennsylvania Company, and 500 long gon- 
dolas sub-leased to the Philadelphia Wilmington & Balti- 
more Railroad Company, representing in all 1,500 cars and a 
total cost of $887,000, but under the terms of these sub-leases 
the final payments to the Pennsylvania Railroad Company 
will not be made until November ist, 1901. 

A further issue of Car Trust securities was made, consist- 
ing of $7,764,000 of certificates of Series ‘‘C,” ‘*D,” “E,” “F,” 
“G,” “H,” “I,” and “K.” Pennsylvania Car Trust, — 
interest at the rate of 31g percent perannum. There wil 
thus be furnished for the Pennsylvania Railroad Company 
1,069 gondolas, 4,000 box cars, and 500 steel gondolas; for the 
Allegheny Valley Railway Co. 150 gondolas and 100 box cars; 
for the Pennsylvania Company 1,000 long gondolas and 800 

| steel gondolas; and for the Pittsburg Cincinnati Chicago 
& St Louis Railway Company 1,000 long gondolas and 200 
steel gondolas; an aggregate of 8,819 cars. 

| The total number of Car Trust cars now in service is 28,- 

| 670, and the Car Trust certificates outstanding December 
3ist, 1900, aggregate $15,600,000. 

The number of tons of freight moved on the three grand di- 

| visions east of Pittsburg and Erie in 1900 was 104,814,040, 
an increase of 4,114,003, or 4°09 per cent; the number of pas 
sengers was 40,635,224, an increase of 2,605,302, or 6°85 per 
cent, as compared with 1899. 

The other Railroad Companies east of Pittsburg and 


| Erie in which your Company is interested show satisfactory 
| results. 


Detailed statements of their operations will 
found in their respective annual reports, as well as in the 
full report of your Company. 

PENNSYLVANIA LINES WEST OF PITTSBURG. 
PENNSYLVANIA COMPANY. 





Gross earnings on lines operated directly......... os----- $25,407,562 28 
| Operating expenses......... SE RE RE EES 18,005,963 69 
Net earnings from operation...................----------- $7,401,598 59 
Dividends and interest on investments.................- 2,316,008 06 
Gross income.................« See ee ee $9,717,606 65 
Deduct payments, rentals leased and operated roads, 
interest on funded debt, car trust payments, &c...... 7,598,004 60 
ey Ns dtiitchnsi can wibwciet tne dai gainttiiads cupibroaiaas $2,119,602 05 
Deduct amount transferred to Extraordinary Expend- 
iture Fund for renewal of equipment and other ex- 
traordinary expenditures. .............ccccce: one ee sone 1,000,000 00 


Amount transferred to credit of profit and loss for 1900. $1,119,602 05 
Add amount to credit of profit and loss Dee. 31, 1899.. 3,944,022 44 





$5,063,624 49 
Amount realized in settlement of sundry old accounts.. 112,693 96 
Balance to credit of profit and loss Dec. 31, 1900...... $5,176,318 45 


PITTSBURG CINCINNATI CHICAGu & ST. Louris RaiLwar COMPANY. 














Gross earnings on lines operated directly.............-.. $22,264,923 73 
Tee aaltepet inact 16,507 314 03 
Net wane NE GI can encenesoneneunchanowremen $5,757,609 70 
To which add: 
Interest from investments, and on gen- 
eral SCCOUNE.....- .....c.cne--2--  oeeeee $141,351 62 
Miscellaneous income, Little Miami RR. 99,818 77 
241,170 39 
Gross income........«. siiiiaatarcnaie-aieonnashiala aia led naeltchaelenagioaasiiea 35,998,780 09 
Deduct payments: 
Rental, leased and operated roads ..... $1,105,960 64 
Interest on funded debt...............-- 2,260,180 42 
Interest on mortgages and ground 
rents, car trust payments, and other 
charges...... aoceaccens nebecnascenceancas 250,288 76 
——-——_ 3,616,429 82 
Net income...... cucesmeannasacesuacsenacee eo esees $2,382,350 27 
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Extraorminary Expenditures in revis- 
ing grades and alignments, 4c 

Premium and discount in redemption 
of Pittsburg Cincinnati & St. ais 
Railway Company’s consolidated 
™m rtgage 7 pt cent bonds through 
the issue of Pittsburg Cincinnati 
Chicago & 8t. Louis Railway Com- 
pany’s consolidated mortgage 34 per 
cent bond 

Amount of net earnings applicable to 
dividends, 4 P. c. on preferred stock. . 

Amonnt paid in settlement of sundry 
accounts 


$690,600 67 


232,916 02 
207,670 00 
3,421 07 


Amount traneferred to credit of profit and loss for the 
year 1900 ... 
Amount to credit of profit and loss Dec. 31, 1899. 


$547,742 51 


$3,690,388 31 

Deduct premiums paid on Jeffersonville Madison & 

Indianapolis Railroad Company first mortgage bonds 
redeemed through Sinking Fund 


Baance to credit of profit and loss Dec. 31, 1900 


$3,664,861 15 
FUNDED DEBT. 

The 6 per cent second mortgage bonds of the Indianapolis 
& Vincennes Railroad Company for $1,400,000, which 
matured May 1. 1900, were purchased in your interest, and 
temporarily extended at 315 percent pending a merger of 
that road, on a proper basis. with other lines in your Western 
System. 

The consolidated mortgage bonds of the Pittsburg Cin- 
cinnati & St Louis Railway Company, which matured 
August 1, 1900, were provided for through the issue of 314 
per cent series “‘E” bonds under the consolidated mortgage 
of the Pittsburg Cincinnati Chicago & St. Louis Railway 
Company. Of the bonds so maturing. all but $39,000 had 


been presented for redemption at the close of the year. The | 


amount of consolidated mortgage bonds of the Pittsburg 
Cincinnati Chicago & St. Louis Railway Company outstand- 
ing at that date was $34.687.000. 

e arrangement referred to in the last Annual Report in 
connection with the Cleveland Akron & Columbus Railway 


having received the approval of the shareholders, the same | 


was carri-d into effect, and that property placed on a satis 
factory financial basis. Through the creation of a First 
Consolidated Forty-year 4 per cent Mortgage, under date of 
August Ist, 1900, for $4,090,000. its floating debt has been 
funded. and a sufficient amount of these securities reserved 
to retire its General Mortgage bonds and provide from time 
to time for the necessary improvements and betterments to 
the line. 

The Consolidated Mortgage bonds of the Cleveland & 
Pittsburg Railroad Company. which matured November 
ist, 1900, having been paid, the General Mortgage bonds, of 
which $8,828,000 are outstanding, are now the only lien upon 
that property. 

A further issue was made February Ist. 1901, of Pennsyl- 
vania Company Forty-yesar Guaranteed 314 per cent Gold 
Trust Certificates, in accordance with the agreement of Sep- 
tember ist. 1897. between that Company, the Pennsylvania 
Railroad Company, and the Girard trast Company, trustee. 
This issue consists of $10,000,000 of Ser‘es ‘“‘B” certificates, 
making the entire amount now outstanding $14,950,000 of an 


authorized issue of twenty millions. The certificates are se- | 
cured in like manner with Series “‘A,” by the Ceposit of an | 


equal amount of the 7 per cent Guaranteed Special Stock of 
the Pittsburg Fort Wayne & Chicago Railway Company, 
and by the covenant of the Pennsylvania Company and the 
guaranty of your Company. 

The proceeds thereof will be used for construction and 
equipment expenditures, and for other corporate purposes of 
the Pennsylvania Company. 

With the view of securing additional terminal facilities 
for your lines reaching Wheeling, it was deemed adv sable 
for your Western System to become the owner of the Wheel- 
ing Bridge and Terminal Railway, which was sold under 
foreclosure on the twenty-seventh day of May last, an op- 
portunity having then offered to acquire the same at a price 
commensurate with its real value, and under a reorganiza- 
tion of this property provision has been made for an issue 
of $1,500,000 of 4 percent bonds, running for forty years 
from August ist, 1900, the proceeds of which are applicable 
to betterment and improvement expenditures. 

The number of tons of freight moved on the lines west of 
Pittsburg was 72,266,045, an increase of 77 244. The num- 
ber of engers carried was 20,051,495, an increase of 
1,296,697, as compared with 1899. 

The gross caruings of all lines east and west of Pittsburg 
for the year were $172,924 73% 78, operating expenses, $115,- 
$49,182 20, and net earnings. $54.075,556 48, an increase in 
gross earnings, compared with 1694, of $20,525,650 56, and 
an increase in net earnings of $3,390,544 75. There were 
215,999,758 tons of freight moved, being an increase of 
5 896.195 tons, and 42.487,204 passengers carried, aa increase 
of 5,718,124. 

GENERAL BEMAEKS, 

There has been paid by the Company to the Trust created 
Oct, 9, 189%, the sum of $4,937,205 49 to Dee, 31, 1900; the 
total income thereirom has been $7,991,475 58, and on that 
date securities amounting at par to $19,379,480 were held in 
the Trust. There was appropriated to the Trust for the 


1,834,607 76 


3,142,645 80 


25,527 16 


year 1900 the sum of $103,240 55, and the interes 
on securities held in the Trast during the year ay 
nearly 4% per cent on their cost. Craged 

The assets of the Insurance Fund at the end of the 
were $4,632,405 57, being an increase, as compared mn 
1899, of $286,893 72. 

The membership of the Employes’ Voluntary Relief 
of the lines east of Pittsburg and Erie continues ¢ in 
crease, and aggregated 51,528 at the close of the year, an in. 
crease of 2,999 members as compared with the Previous 
year. During the year the members contributed $347,940 35, 
while your company and its affiliated lines paid $125,399 53 
for operating expenses and extra benefits. The total re. 
ceipts of the Fund, including interest and other items. were 
$991,68 27, which, with $371,272 93, the balance on hang 
the beginning of the year, made an aggregate of $1,362,. 
961 20, out of which $332,252 50 was distributed as 4 
benefits (being an average in each cas2 of about $568 9g) 
and $524,991 62 in cases of disability arising from sickness 
and accident. After meeting its obligations for the year, g 
balance of $377,331 05 remained to the credit of the Fun, 
ont of which must be paid unadjusted claims for be 
growing out of sickness or accident during the year 19 
and previous years. In addition to this balance there ig g 
surplus which has accumulated during the life of the Fang 
amounting to $669,981 90. 

The number of depositors in the Employes’ Saving Fund at 
the end of the year was 6,529. The amount received from 
depositors during 1900 was $754,589 12, and the balance in the 
Fund at the close of the year was $2,977,397 22. Of this 
amount $2,835,000 bas been invested in securities bearing 
interest at an average rate of over 34¢ per cent. In conse. 
quence of the steady decline in the rates of interest on 
first-class securities, as noted in your last report, the rate of 
interest paid to the depositors in this Fund was, on July Ist, 
1900, reduced from 4 to 81g per cent. 

The Pension Department, which has been in operation for 
a year, has fully met the purposes of its establishment, 
There are now carried on its rolls 863 employes who, having 
attained the ageof 70 years, were compulsorily retired under 
its provisions, and 113 employes between 65 and 70 years 
| who, having been 30 years or more in the service, bad t- 
come incapacitated for active work. The amount of allow. 
j}ances paid during the year, $194,359 20, is well within the 
sum approved by the shareholders. 
| It will be seen from the Income Account that your reve- 
|nues were sufficient not only to pay the regular dividend 

of 5 per cent, but to also permit of the declaration of an 
extra dividend of 1 per cent upon your capital stock. The 
| prosperous condition of all industries largely augmented the 
| volume of your traffic and revenue, and as the year wasone 
| of exceptional prosperity, it was deemed wise to use a large 
| portion of your surplus earnings in defraying the extraor- 
| dinary expenditure upon your system. 
| It will be noted that, in pursuance of the authority con- 
| ferred by the shareholders at the last meeting, the author- 
| ized capital stock of the Company has, with the exception of 
| a comparatively small amount, been issued. The increase 
| in the amount now outstanding over that appearing on last 
year’s Balance-Sheet is accounted for as follows: 
| Issued under the allotment of 10 per cent made to the 
| gstockhol!ers in January, 1#00 ... 
| In payment for securities of the Erie and Western Trans- 
portation Company (swds'edb0e0 
In payment for stock held by outside shareholders in the 


| roads consolidated into the Schuylkill & Juniata Rail- 
| road, and for other corporate purposes 6,642,700 


| a 
$22,196,750 


J 





| 


$12,903,950 
2,650,050 


To meet the future needs of the Company, it will be 
| necessary to provide for an increase of your authorized cap 
| ital in accordance with the requirements of the existing 


| legislation of the Commonwealth of Pennsylvania. The 
| proper notice thereof having been given, and in pursuanse 
| of action taken by the Board of Directors, the question of 
this increase will be submitted for your approval, together 
with the acceptance of the Constitution of 1874, that being 
a prerequisite to your obtaining the benefit of the legislation 
authorizing such increase of capital stock. The question of 
the classification of your Board of Directors will also be 
submitted for your action. : 

Owing to the large holdings of your stock in the city of 
New York, and with the view of facilitating its transfer at 
that point, it was deemed advisable to have the same listeé 
on the New York Stock Exchange and to establish a trans 
fer and registry office in that city. This was done Decem- 
ber 1st, 1900, and the action thus taken has proved to be® 
great convenience to the large number of shareholders resi- 
dent in that city. 

The charges to Capital Account during the year amounted 
to $1,670,355 16, as fullows: 
Real Hatate. .....cccccccccssccessescces 
Locomotives.... oe 
Car Trust Equipment.... 
‘Branch Roads..... é 

The first item represents the cost of property acquired 
Pittsburg in connection with the elevation of your tracks @ 
that city, and of real estate needed for terminal facilities ™ 

»hiladelphia, Harrisburg and Altoona. The charges to Me 

tive Power and Equipment represent one-half of the cost of 
additional locomotives needed to move your traffic and the 
usual charges on account of Car Trust Equipment. The 


sevccecneees $485,855 36 
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TT eeptvenlt Roads covers the purchase of the Youghiog- | branches into the newly- ge gp 
| west of Uniontown, the layin : 

| son to Youngwood, the establishment of a new yard near 

| the latter point, and the construction and extension of other 


charge to é 
Railroad, a small coal road about ten miles long, ran 
hesy our Main Line at Irwin southward to Gratztown 


from J 
hiogheny River. 
gn the Youghiogheny appropriation of $1,500,000 made out 


the 
Through 1899 for extraordinary expenditnres, the | 


i eo 
oer af the line at Elizabethtown, Spruce Creek and 
which had been under progress for several years, 
eted. The improvement at Elizabethtown com- 
the double track on your passenger line between 
er and Middletown. Work was also begun on the 


ent of the alignment of the Middle Division at | 


= SS Durward, and near Huntingdon, in connection 
ee extension of the four-track system, and the line 
mn Altoona and Gallitzin was equipped with pneu- 
matic automatic signals. The pier facilities at Wallabout, 
. were further extended, and the balance of the 

nded in the purchase of necessary right of way. 
The funds appropriated out of the income of 1900 were 


led as follows: 
— United Railroads of New Jersey Division, the im- 
provements at Harsimus and Desbrosses Street Ferry wer: 
‘ and two additional passenger tracks were laid 
the Meadows between Hackensack and East Newark, 
inorder that the tracks already existing might be utilized 
in the movement of freight over that portion of your line. 
Work on the New York Bay Railroad, a line intended 





coal fields south and 
second track from Ever- 


| smaall branches. 
The Ebensburg & Black Lick Railroad was further ex- 
| tended; a second track built to Lovett on the South Fork 
| Railroad; additional sidings and small branches built on the 
| Cambria & Clearfield and Western Pennsylvania Railroads; 
| and revisions of grade and alignment made on the Schuyl- 
| kill & Juniata Railroad. 
The demands of your traffic will necesitate a large outlay 
| during the current year. In addition to the Pittsburg 
| Station, the elevation of the tracks, and the reconstruction 
| of your passenger terminals at that point, like expefiditure 
| will be required at other important points on your lines 
| to avoid é@ crossings and facilitate the movement of 
| traffic. Under ne just concluded with the munic- 
| ipal authorities of Newark, N. J., your tracks will be 
| elevated through that city and grade crossings abolished 
which are a constant menace to the safety of your trains. 
| The situation at New Brunswick, in the same State, will 
| also require similar treatment, although at less cost, while 
| at Trenton it will be necessary to construct a new bridge 
| over the Delaware River to secure proper alignment at that 
| point. Toward these expenditures the sum of $3,000,000 
| has been set aside out of the income of the year and out of 


to accommodate the traffic destined to and from | the profit realized from the sale of securities. 
points on and beyond the harbor of New York, was| A new and commodious passenger station is also much 
commenced, and a branch thereof almost completed toa | needed at Camden, N. J., to accommodate the heavy travel 
connection with your Meadows Yard, which will enable | to and from the seashore and the local territory tributary 
your freight trains to pass around the city of Newark with- | to your Amboy Division, and work thereon is now in prog- 
pat interfering with your passenger service. The elevation | ress 
of the Kensington Branch of the Philadelphia & Trenton} On the line between Philadelphia and Washington it will 
Railroad in the northeastern part of the city of Philadelphia | be necessary to elevate the passenger tracks in Chester and 
was further prosecuted, and a new and commodious passen- | Wilmington, and increase the freight facilities at the latter 
ger station erected at Germantown Junction for the accom- | point, while under legislation recently enacted by Con- 
modation of the population of that rapidly-growing section. | gress, your line through Washington must be so revised as 
It is to be noted that the income of the United Railroads of | to avoid grade crossingsof the public highways, your pas- 
New Jersey Division was sufficient, after providing for all | senger station rebuilt, and a new bridge erected over the 
obligations connected with the lease, to defray the cost of | Potomac River. 
the extraordinary expenditures thereon. | On your Main Line the time has arrived when it is neces- 
On the Main Line between Philadelphia and Pittsburg} sary to push forward ‘vigorously the completion of your 
the chief expenditures were in the construction of addi-/| four-track system. Considerable expenditure will also be 
tional tracks, the improvement of yards at terminal points, | required for additional terminal facilities at various points, 
the extension of piers, the reconstruction of bridges and | and for real estate, power and equipment. 
stations, and the construction of short branches. | A reference to the General Balance-Sheet in this synopsis 
The four-track system wasextended west of Coatesville on | and to the List of Securities in the Annual Report will show 
the Philadelphia Division, so that with the exception of the | the interests acquired during the year by your Company in 
crossings of the Brandywine and Conestoga. at Coatesville several of the railways reaching the seaboard, and the 
and Lancaster respectively, it is now complete from Jersey | amount of temporary collateral obligations issued in pay- 
a to Harrisburg. This work was also prosecuted on the ment therefor. The results of these investments have been 
Middle Division between Acqueduct and Port Royal, and | satisfactory. 
west of Huntingdon; and with the completion of the new! Of the bonds issued under the General Mortgage of the 
tunnel through Tussey’s Ridge, and the widening of the old | United New Jersey Railroad & Canal Company bearing 
tunnel, the four tracks are now in service from Mill Creek | date April 20th, 1871, $5,669,000, bearing 6 per cent interest, 
to Spruce Creek. On the Pittsburg Division this system | matured March 1st, 1901. Provision was made for their pay- 
was completed between Altoona and Lilly’s, and between | ment by the sale of a like amount of 34¢ per cent bonds se- 
Manor and Shafton, while the revision of the line at Irwin’s, | cured by the same mortgage and maturing March ist, 1951. 
already referred to, included a four-track system at that | This mortgage is the only lien upon the property, and under 
point and its extension west to Larimer. Of the line be- | its provisions the amount of bonds outstanding may at ail 
tween Jersey City and Pittsburg, 440 miles, 311 miles of | times be equal to but cannot exceed the sum of $20,000,000. 
four tracks are in use, leaving 129 miles yet to be built to| The $1,000,000 of your 5 per cent Navy Yard bonds, which 
complete the system. The s at Greenwich, West Phila | matured January tst, 1901, were extended for twemty years 
deiphia, Harrisburg, Altoona, Cresson, South Fork and | at 314 per cent. 
Brinton were improved and extended. and your pier facili-| Series A of the Connecting Railway Company bonds, 
ties on the Delaware River at Philadelphia largely increased. | amounting to $200,000, and issued under its mortgage of Oc- 
The construction of a four-track stone-arched bridge, 3,820 | tober 24th, 1864, having matured September 15th last, anew 
feet in length, over the Susquehanna River at Rockville, to | mortgage was created for $1,000,000, to provide the funds 
take the place of the present double-track iron bridge, is | necessary to pay off that series and the subsequent series of 
rapidly progressing and the work of rebuilding the passen- | like amounts maturing annually until September 1ith, 1904. 
ger station at Pittsburg, is being also pushed forward. The | The bonds secured by this mort bear 31¢ per cent inter- 
Petersburg Branch was extended from Petersburg to a con- | est and run for thirty years from September 15th, 1900. 
nection with the existing road at Aetna Furnace, thus com-| An opportunity having offered to acquire the Western 
pleting an alternate line between Petersburg and Altoona | New York & Pennsylvania Railway, which forms the di- 
via Hollidaysburg, and furnishing much needed facilities | rect connection between your system and the city of Buf- 
for the limestone traffic from that territory. The short | falo, through the purchase of its income bonds and stock, 
branch near Williamsburg in Canoe Creek Valley was also | the same were acquired at a satisfactory price. As Buffalo 
ted, and the Alexandria Branch from Donohoe station | occupies an exceptional position in connection with the 
on the Pittsburg Division, extended about four miles to New | commerce of the great lakes, and will undoubtedly become 
Alexandria. |}an important centre for manufacturing industries, it was 
_ Additions were made to your floating freight equipment | thought wise to secure this road, as a connecting link for 
in New York harbor, the ferryboat Chicago was rebuilt for | the large and increasing traffic which must pass to and 
passenger service, and the work of equipping your freight | from that city over the other lines in your system. Its di- 
with air brakes and automatic couplers was continued. | rect connections therewith are at Emporium on the Phila- 
On your branch and auxiliary lines, the main expenditures delphia & Erie Railroad, Oil City om the Allegheny Valley 
were on the Pittsburg Virginia & Charieston, Southwest | Railway, and New Castle, a prosperous manufacturing cen- 
ivania, South Fork, msburg & Black Lick, and tre on the Erie & Ashtabula Division of your Western lines. 
Sehuyikill & Juniata railways, but these outlays were practi- | Large purchases of real estate have also been made in Buf- 
cally defrayed out of the current income of the respective | falo to provide the terminal facilities necessary to handle 


companies, and the charges to their capital account were | your traific at that point. 
i : - | Under leases dated August Ist, 1900, this road, and the Alle- 
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quite small. 

On the Pittsburg Virginia & Charleston Railway the 
lest expenditure was in the acquisition of right of way 
and real estate for a revision of the line through South 
Pittsburg, and the sonstraction of a four-track system from 
that point to Thomson, a distance of about 11 miles, and for 
additional yard facilities, these improvements being abso- 

lutely n to meet the demands of its heavy traffic. 
On the Seales Pennsyivania Railway the principal 
done was in the construction of an extension and 


heny Valley Railway, which has been controlled by you 
for many years, but has been heretofore operated under its 
own ne are now operated as the Buifalo & Alle- 
gheny Valley Division of the Pennsylvania Rai 
A purchase has also been made of a controlling interest in 
| the stock of the Long Island Railroad Company, which owns 
| the system of lines extending through that island, and 
reaches many an towns and attractive seaside re- 
| sorts. This property will come into your ownership in the 
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early spring, and it is believed that the completion of the 
bridges and tunnels now projected and under construction, 
between the sections of greater New York divided by the 
East River, will so increase its business as to make your in- 
vestment in its shares directly profitable. Advantage is 
being taken of the exceptionally favorable location of its 
tracks in and around the city of Brooklyn to establish 
freight stations, lumber and coal and car-load delivery yards 
for your company; and thus secure a full share of a traffic 
whose growth will be largely stimulated by the policy which 
has been inaugurated of placing this borough on an equal 
footing as to rates with other sections of the consolidated 
municipality. 

It is also in contemplation to use a part of the Long Island 
Railroad to form a more convenient connection between 

our system and that of the New York New Haven & Hart- 
ord Railroad Company, over which a large traffic passes to 
and from New England points. 

For the purpose of simplifying the management of your 
properties, it was deemed advisable on the Ist of June, 1900, 
to consolidate into one corporation, entitled the Schuylkill & 
Juniata Railroad Company, the anes agmmer Schuylkill 
Valley, Nescopec, North & West Branch, Sunbury, Hazle 
ton & Wilkesbarre, and Sunbury & Lewistown railway com- 





panies. The line thus formed extends from Philadelphia, 
via Reading, Pottsville, and Tomhicken, to Wilkesbarre on | 
the nortb, and via Sunbury to Lewistown on your Main Line, | 
an aggregate distance of 289 miles, and furnishes an import- | 
ant highway between the city of Philadelphia and the val- | 
leys of the Schuylkill, Susquehanna and Juniata rivers. | 
The consolidation was made on a conservative basis, and the 

securities of the new company are held in your treasury as | 
a satisfactory investment. 

The Susquehanna & Clearfield Railroad, extending from 
Karthaus to the Philadelphia & Erie Railroad at Keating, a | 
distance of 23 miles, and originally built to furnish an out- | 
let for the coal tributary thereto, having failed to develop a | 
remunerative traffic, has been sold to the interests control- | 
ling the Beech Creek Railroad. By the use of this line and | 
of trackage rights over the Philadelphia & Erie Railroad | 
between Keating and McElhattan, a distance of 46 miles, 
the owners of the Beech Creek Railroad secure an economi- 
cal line for the movement of their tonnage, while at the | 
same time your Company and the Philadelphia & Erie Rail- | 
road receive an increased return on the capital invested in 
this portion of your system. 

It is with deep regret that the Board have to record the 
death, on 29th March, 1900, of Mr. B. B. Comegys, who had 
been an able and valued director of the Company for over 
twelve years. Mr. Comegys’ long financial experience had 
made his counsel of great service to your interests, while his 
high character and genial personality had endeared him to 
his associates. To fill the vacancy caused by his death, Mr. 


Lincoln Godfrey was elected a member of the Boy 
— __ — . o- . @ 
ust after the close of the year the Compan 
death the services of Mr. John C. Sims, wh bad eaetthy 
sistant Secretary from January Ist, 1876, to March Ae 
and then Secretary until his death on January 6th ee 
is seldom that a mee sae 4 has the good fortune tikes 
these responsible positions filled by one so ad mirably si 
for the performance of their duties. Mr. Sims's 
habits, legal training, clear and quick perception, ang devo. 
tion to his work, united to a rare charm of manner : 
impossible to be associated with him without a strong fa 
ing of affectionate regard, and the Board desire to & feel. 
the deep sense of personal and official loss felt by 
member thereof at his untimely death. 7 my 

To till the vacancy thus created, Mr. Lewis Neilson 
elected Secretary on the 23d of January, 1901, and Mr ‘3 
County and Mr. K. 8. Green appointed additional Assistant 
Secretaries, Mr. Robert H. Groff, your former Registrar of 
Stock having, on December Ist, 1900, been promoted to the 

ition of Assistant Secretary and placed in charge of your 
ransfer Office in New York. 

Mr. P. B. Prince and Mr. G. Stuart Patterson were 
pointed Assistant Solicitors, to take effect February Ist 
1900, the office of Assistant to the General Solicitor hayin, 
been abolished. mg 

Mr. Holmes D. Ely, superintendent of the Employes’ yg. 
untary Relief Department, having died suddenly on the gt) 
of May, 1900, Mr. tema Meade, formerly Superintendent 
of the Elmira & Canandaigua Division of the N 
Central Railway, was appointed to fill the vacancy thus 
created. " 

Mr. G. W. Creighton having been appointed General p. 
perintendent of the Buffalo & Allegheny Valley Divisign 
Mr. W. H. Myers was appointed to succeed him as Genergj 
Superintendent of the Philadelphia & Erie KR. Divigign 
August ist, 1900. 

Mr. Theo. F. Brown was appointed Assistant Auditor of 
the Union Line October 1st, and Mr. J. F. Reynolds Assist. 
Auditor of the Empire Line, November 15th. 1900. 

Mr. J. W. Reynolds, for many years Superintendent of 
hee Western oper of the Philadelphia & Erie Railroad, 

aving resigned that position, was appointed General 
at Erie Jan. 1, 1901. si — 

The Board renew their acknowledgements to the officers 
and employes for the fidelity and efficiency with which 
they have discharged their duties during the past year. 

By order of the Boast, 
A. J. CASSATT, President. 


STOCKHOLDERS MAY OBTAIN COPIES UF THE REPORT IX 
PAMPHLET FORM ON APPLICATION IN PERSON OR BY LEPTER 
TO LEWIS NEILSON, SECRETARY, ROOM 271, BROAD STREET 
STATION, PHILADELPHIA. 





Union Heat Light & Power Co. of Covington & Newport, | 
Ky.—Consolidated.—Under this title have been consoliaated | 
the lighting interests of Covington and Newport, Ky., em- 
bracing the properties of the former Covington Gas Co., 
the Newport Gas Co. and the Suburban Electric Co. 

‘The new company is understood to be controlled by or in | 
the interest of the North American Co.—V. 72, p. 440, 186. | 

Union Lead & Oll Co.—Increase of Stock.—A certificate | 
has been filed at Trenton, N. J., announcing an increase in the 
ey stock from $7,500,000 to $15,000,000, of which $5,000,- 

is preferred. Homer Wise is President and Robert S. | 
Bussing is Secretary. John W. Bailey owns 4,000 shares, and 
J, T. Hoag, 70,994 ehares. 

War Tax Reduction.—Bill in Full.—On other pages of | 
to-day’s CHRONICLE will be found in full the bill reducing | 
the war revenuetax. The bill provides with other changes | 
for the abolition of the tax on bank checks, express and | 
warehouse receipts, telegraph and telephone es, etc., | 
(rel the tax on beer, tobacco, etc.—V. 72, p. | 


Warwick Iron & Steel Co.—Mortg1ge.—The company, to | 
pay for the new furnace which will be completed during the | 
coming summer, has decided to issue, subject to authorization | 
by the shareholders, $300,000 of 5 per cent 20-year bonds, | 
with sinking fund of $15,000 per annum.—YV. 72, p. 195. 

Waterbury Co.—S8tock 
for ea subscription at par balance, $100,000, of its 
$250,000 of 6 per cent cumulative preferred stock. Subscrip- | 
tions are payable at the North American Trust Co., New . 
York, or the Williamsburg Trust Co., Brooklyn, The com- 
mon stock is $150,000; there is no bonded debt. The average 
annual profite for the last three years are reported as $165,- 
049. J. M. Waterbury is President.—V. 63, p. 756. 

Woreester Salt Co. of New York City.—Jnercase of Stock. 
—This company has filed a certificate at Albany increasin 
ite capital stock from $400,000 to $1,000,000. The debts 
liabilities are stated as aggregating $26,500, 





ered.—This company offers | 





The Financial Review (Annual) published at the office 
of the COMMERCIAL AND FINANCIAL CHRONICLE ig now ready. 


of t 


Itise a volume of some 200 en, including a 
It is an invalu- 


Investors SUPPLEMENT bound up with it. 

able book for reference throu, t the year, 
Some of ite contents are as B: 
Betrospect of 1900, giving @ comprehensive review of the | 


| Block, Chicago; Edwards & Smith, 1 


business of that year, with statistics in each department, fisas- 
cial and commercial, 

Bank Clearings in 1900, with comparisons for 20 years, 

Record of Tranractions onthe New York Stock Exchangein 
each of the past 10 years. 

Listings on the New York Stock Exchange. 

Porm rates by months for past seven years on all classe: 

of loans, 

Weekly Bank Statements in 1900, 

Crop Statistics for series of years, 

Iron and Coal—Production for a series of years. 

Gold and Silver—Production for a series of years. 

Exports and Imports for a series of years. 

Foreign Exchange—Daily Prices in 1898, 1899 and 190). 

Government Bonds—Monthly Range since 186). 

State Bonds—Record of Prices since 1860. 
‘ Railroad Bonds and Stocks—Monthly Range of Prices ia 

ve years. 

Investors’ SUPPLEMENT—Description of Railroad mi 

Industrial Securities, Record of Earnings, Dividends, Opa 


tions, etc. 

The price of the Review is 

William B. Dana Co., 7614 
New York. 

Copies may also be had from P, Bartlett, 1664 Monadnock 
Drapers 


ne Street, corner Pearl Strest, 


London. ws 
—In connection with the fifty-fiftth annual statement of 
the Connecticut Mutual Life Iasurance Co, which appeasel 
in our last issue, President Greene thus summarizes 
finavclal results since the company began business: 

‘To the fifty-five years we have received from our mat 
bers for ordinary, extra and annuity premiums, $211,642,0% 
we have returned to them for death losses, endo 
annuities, surrendered policies, and dividends. $207,7#6,11,, 
or 98°22 Ip cent. For interest, rents and profit and joss we? 
have had $96,820,545, a total income of $308,462,615. Of fie 
sum, $207,798,111 has been returned to policyholders, as ju@ 
stated; $27,006, 805~—only 9 per cent—has gone for expenses, 

10,418,175 has gone for taxes, and the balance, $62,840,028 

orms part of our gross asseta—$64,965,176 cove 

abilities and surplus, The payments to policy ant 
28°88 per cent of 


the gross assets aggregate $272,'63,287, or 
the receipts irom pollayholter. 

Col, Greene says that this is a record equaled by 20 athe 
American company. 
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The Commercial Times. 


“EOMMERCIAL EPITOME. 
Famay Nieut, March 8, 1901, 
The ral business situation has undergone few changes. 
With advance of the spring season business in seasonable 
merebandise has been reported as gradually broadening, and 
P have been generally referred to as promising for 
healthy spring trade, with values well maintained. 
The only noteworthy change in | = ag for staple products 
bas in cotton, which has steadily weakened under srpecu- 
Jstive liquidation induced principally by a growing belief 
that the out-turn of the crop will be in excess of the precon- 
esived ideas of most of the trade. A sudden cold enap in the 
Wateaused some temporary apprehension as to its effect 
apon the winter-wheat crop. Theexport business in grain 
has been quiet, particularly in corn, the demand being held 

















ip check by the comparatively high prices ruling. 
ee _ i 
Marchi, | Feb. 1, March 1, 
Geeks of Merchandise. 1901. | 1901. 1900. 
| 6,160 | 7,032 5,137 
i icatie-whhds| 4000 | iso 14380 
acess, atanageel m= 641,942 438,841 622,935 
other......... 108,177 | 75,442 65 
Java, &0...... 140,005 | 147, 105,715 
Do  pammweenseeneedng 413 one. None. 
neneer 22,100 | None. 
ANNE yone, | Hone. None, 
en. bales| 146,643 | 145,190 129608 
Moain....-------------- | 34,439 | 35,654 
tine. bbis.| 2455 | 2,639 1,743 
ata watgas coin 1.088 877 2113 
| epee eS a 5,400 
oy eee 4500 4,900 5,400 
a aes 3,250 | 3300 5000 
Server -—----------balen. Bone | io Rane, 
a ........... bales! 1,000 31364 2.515 
Focr............ddis.and sacks) 100400 | 98,900 75.600 





Lard on the spot has advanced and at the close a limited 
amount of business was transacted; final prices were firm at 
[S5c. for refined for the Continent and 7°50c. for prime City. 
Refined lard has had a more active sale and prices have ad- 
vanced, closing at 8c. for refined for the Continent. Specu- 
lation in the market for lard futures has been fairly active 
and prices have advanced on smaller receipta of hogs and 
foreign buying. The close was firm. 

DAILY CLOSING PRICES OF LARD FUTURES. 
Sai. Mon. Tues. Wed. Thurs. Pri. 
OS ot Fee-Fea: Fe  .706 78 

Pork has had a fair jobbing sale at firm prices, closing at 
$14 50@15 00 for mess. Cutmeats have been firmer but quiet. 
Tallow has been dull, closing at 453@4°{c. Cotton-seed oil 


has been dull, and the close was flat at 291¢@30c. for prime 


yellow. Butter and cheese steady. Fresh eggs weaker. 

Brazil grades of coffee have been quiet, the trade gener- 
ally holding back, due to continued manipulation by strong 
fimancial interests. Prices for package-coffee have advanced 
eP pound. The Brazil crop movement has continued 

The close was dull at 71¢c. for Rio No. 7. West India 
growths have had a moderate sale at steady prices, closing 
at %e. for good Cucuta. East India growths have been quiet. 

ion in the market for contracts has been fairly 
active. Prices reacted during the first half of the week 
under European selling and reflecting weaker European 
adviees. Foilowing were the closing asked prices: 
Magoh.......... 6°106, | July.....22.c.... 6°306, | Ovt......22..... 6°356 
Mag............ 6°206. | ABg------------ @3Se. | Dee ...........- 6°500 
SEMB....cccee-- 6°256. | BOPt...cccccee. 5356. | Jad............. 5606. 

Baw sugars have been in slow demand and under fairly 
free offerings prices have declined, closing at 4 1-16c. for 
centrifngals, 96 deg. test, and 35¢c. for muscovado, 89 deg. 
test. Refined sugar bas been duil, closing at 5°40@5-0c, for 
granulated. Other staple groceries have been unchanged. 

Kentucky tobacco has had only a smail sale, but prices 
ave held steady. Seed leaf tobacco has been quiet but 
Sales for the week were 1,700 cases, as follows: 100 
cases 1900 crop, New England Havana seed, 25@70c.; 400 cases 
Zimmers, 15@16c.; 200 cases 1888 crop, Wisconsin 
Havana, 124¢@13c.; 500 cases 1899 crop, Wisconsin Havana, 
W@i5e.; 200 cases 1899 crop, Gebharts, 13¢c., and 300 cases 
19% crop, Pennsylvania seed leaf, 124{@i3c; also £00 bales 
Havana at 37@90c., in bond, and 100 Sumatra at 60@ 
$1. 40 in bond. 

Straits tin has continued quiet, and re fleeting easier foreign 
advices prices have declined, closing at 26°15@26'25e. Ingot 
Copper has had only a very moderate sale, bat prices have 
teen maintained at 17c. for Lake. Lead has been without 
changes and dull at 4°37 age for domestic. Spelter has been 
fat, closing at 3°925{@s-¥Ti4c. for domestic. Pig iron has 
had an active sale; prices have held firm at $13@16 50 for 


Refined petroleum has been sachonae® closing at 7-950. in 
bhis., 5°40c. in bulk and 9c. in cases. tha unchanged at 
cates have been ted. Credit bal- 


Hu 


f 
i 
; 


COTTON. 
Fripay Nigar, March 8, 1901. 


THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this eve the total re have reached 140,873 bales, 
against 124,599 bales last week and 122,568 bales the previous 
week, making the total receipts since the ist of Sept., 1900, 
6,028,880 bales, against 5,659,181 bales for the same period of 
1899-00, showing an increase since Sep.1, 1900, of 369,699 bales. 


Receipts ai— | Bat. | Mon. | Tues.| Wed. Thurs.) Pri. | Foul. 














@alveston...... 4,944 5,152 12,871 5,143, 3,399, 5,646) 37,155 
Bab. Pass, &e. ...... Desseuets eee Beakieal pe | 7,491) 7,491 
New Orleans...| 5,638 9,775 9,189, 6,282 6,059) 7,650) 44,593 
Mobile.......... 578) 675) 1) 16, 299 10} 1,579 
Pensacola, &0., 00.) ------ comee) coniml cmsgel 2,242} 2,242 
Sevannah......| 1,874 2,973 3,848) 4,013| 3,250, 3,746! 19,704 
Brunsw’EK,&6.; ceccoe| acces) -oeees | eccece | sewene| 4,978] 4,978 
Oharleston....| 65 1,446 125, 345 63; 241 2,290 
PR. ROYAL, EC, eeewe-| seeeee| seeees| cones I cise 8) 8 

---| 582/ 131; 1,165) 427) 162 879) 3,346 
Wash’ton,&¢.| -..--.| ------ cvzeve| aneoce Fase a 
Sorfolk........| 520, 1,517, 562} 810, 2,960, 715) 7,084 
Ppt News, &e| ....--| ---2--| cone. | annone — | 16s} =: 168 
New York.....| 680, 1,114 422) 302) 317) 234) 3,069 
Boston... 543, 287 723 994) 159) 891) 3,507 
Baltimore ... .. | seeees| eeenen| eenene | enews cntiben | 2,903; 2,903 
Philadel’a,&e.. 144) 80 110/ 60 117 155) 666 
Tot. this week! 15,563| 23,150| 29,016! 18,392: 16,790! 37,9571140,873 











The following shows the week’s total receipts, the totalsince 
Sept.1,1900, and the stock to-night, compared with last year, 
































fe | 1900-1901. 1899-1900. | Stock. 

| Fhis |MinceSep.| This | Mince Sep.| 
March 8 | seek. | 1,1900.| week. | 1,1899.| 192 | 1900. 
Galveston...| 37,155 1,653,401| 29,441 1,589,039) 167,821) 128,616 
Sab.P.,&0.| 7,491) 44,916) ...... | 63,851} .... Satie 
Sew 44,593/ 1,974,799) 53,072'1,560,920, 350,635| 369,365 
Mobile .....| 1,579, 109,797) 1,939| 173,708) 25,963) 19,867 
P’sacola,&ec.| 2,242) 125,249, 4,950) 124,275 ona cocece 
Savannah... 19,704) 890,445| 30,280, 96 95,240 131,113 
Brwick,4c; 4,978} 90,204) 8,748! 99,7 5,597) 1,994 
Charieston..| 2,290; 204,380 7,571) 236,830 10,939} 34,260 
P.Royal.&c.| 8 we ...... 1,214 BR. Lae 

7 3,346) 236,222 3,740 252,510) 7,910 17,806 
Waah’n, &e.| ...... 523 18 794) : niin 
Sortolk ..... 7,064) 324,964) 4,092) 344,190) 25,670; 39,467 
Sport N.,de) 188 31,587) 1,163) 26,030)... 8,144 
New York..| 3,069) 101,856 5,126) 39,651, 143,028) 143,603 
Boston......| 3,597; 172,327, 2,048| 70,988! 70,00¢| 38,000 
Baltimore..| 2,903} 50,476, 1,387) 72,541, 8,927 9,193 
Philadel, &e 666} 16,875 581) 38,821, 3,482 8,563 
Totals..... 140,873 6,028,880|153,155 5,659,181) 915,212) 949,920 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons. 


Receipts ai—| 1901. | 1900. | 1899 | 1898. | 1897. 1896. 


Galves’n,&e.| 44,646, 28,441) 12,244) 33,915 19,029) 
Sew Orleans, 44,593; 53,072, 36,612, 60,612 23,244 
Mobile......| 1,579} 1,939) 2,409 4,150 4,402) 1,996 
Savannah... 19,704) 30,280/ 9,198) 17,100, 15,832 
Ohas’ton,&e| 2,398} 7,571, 2,550, 4,674 2,905; 8,303 
Wilm’ton,d&e| 3,346) 3,758) 1,365, 1,717) 686) 1,338 
Sorfolk.....| 7,084, 4,092} 7,850, 5,163/ 7,794, 6,664 
N. News, &c.) 168} 1,162 273| = 1,387) 197| 3,320 
All others.../ 17,455, 22,840) 14,712) 21,503 5,343, 5,688 


fot. this wk.) 140,873} 153,155 86,913| 150,321 79,931) 71,513 


Since Sept. 1 6028,880|5659,181|7346,429 7669,398 6115,406/4617,015 
The exports for the week ending this evening reach a tota 
of 103,707 bales, of which 53,874 were to Great 19,190 
to France and 30,643 to the rest of the Continent. Belcw 

are the exports for the six days and since Sept. 1, 1900. 



























































Weer March 8, 1901. | Prom Seps. 1. 1900, to Mch. 8, 1801. 

from— Great Conti-| Zetai| Great | Conte 
imran. Prenee nent. | Week. Britain. |"™**| Reni. | Setas. 
jalveston..... 11,905| 18,076 17,810) 47,381) 678,173 234501, $81,178 1,297,851 
dab. Pass, &e..| 5,195) ...... 1,505, @7C0| 5,195. ...... | at9es! 97,179 

Sew Orieans..| 27,527) ...... 9,300! $6,827) 659.967'247,082/ 499,343 
ESE cpoeeee | wilinais “ed sibliied ese pi 48.523 
Pensacola..... Bvskiess 1,582} 48,590) 12,231) 106,433 
Savanmah......) ...... eo ee | eo 23,500) 676,136 
Grunswick .... os ee ine | 42,348) ...... i 54,954 
Charieston...| ...... eieeae accede, Ges posed | 136,399 
Port Royal..../ ...... EE Re ee pone Pade | sevee- 
Wilmington... } seeees } seeeee | seeeee $4,590) ...... j 133,462, 217,06: 
Sorfolk........ eeunes eae ee oe  Y haee } | €9s3 
Wport N., &e.) .....- | secese} cecece <nnaee 18,339; ......) 22289 
New York.....| 2,583) 2,114) 1,324 5,030) 147,744) 16,735, 131, 296 29 
BOstOR ........) 49OT) ceeeee) coeeee} 4,997) 1 --| 1,758) 980,750 
Baltimore...) ....00) «+s... 900, 50,249) ...... | S377] gases 
PhiladelpRia..) ...... — — pea ae Se gor} 39e8 
San Fram., Be... ......) ss... eer } seeees 3,840) ...... } Rava) sqrt 
Total......... 33,874, 19,190 30,643) 203, 707/2,255,021 534,438\1,766,407'4,555,366 
Total. 1808-00 | 53,081; G12! 96,398 150,092! 1,633,806 581,360 2,026,044 4.241 309 
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In addition to above exports, our telegrams to-night also 
oe us the following amounts of cotton on shipboard, not 
, at the named, We add similar figures for 

for our special use by Messrs. 


New York, which are —_ 

Lambert : Barrows, Brox uce Exchange Building, 
ON SHIPBOARD, NOT CLEARED FOR— Sinai 
Mch. 8 at— | Greai | Other | Ooust- “td 
Britasn| Frnce many.|For'gn| ~ = rota, | “e* 


New Orleans. 5,609'10,013/14,861 14,506) 2,678) 47,667) 302,968 
Galveston ....| 24,988/16,334 15,987 ene 1,344 be py ot "cians 
’ 











Savannah ....) 2.222.) ccecce| cooees 1,400) ...0. 1,4 

OBTON 20.) ------| cecces| coccee :600) ...... 1,6 9,339 
Mobile........ 4,800) wcccce| coccee| coccee| sconces 4,800) 21,163 
Norfolk....... B00) -.2200) -anne-| -eones 11,000; 21,800; 13,870 
New York....| 2,500) ...... | 778) 1,090) ...... 4,368; 138,660 
Other ports . 8,000) eovece | 3,000) 2.2.22] ceocce 11,000) 84,916 








Total 1901..| 46,697|26,347 34,626|20,613|15,022|143,305| 771,907 


Total 1900..| 65,220385,076| 85,787  |20,520/206,553| 743,487 
Total 1899. | 24'386/14.706| 43'578 |29'859|112'629| 673,854 


Speculation in cotton for future delivery has been fairly 
active, but at declining prices. The feature of the trading 
has been the se of long interests to liquidate accounts, 
The advices from foreign speculative markets have been 
of an adverse character. Prices in Liverpool have been 
weak and declining, that market being depressed by the 
large tenders of cotton by importers on speculative contracts, 
they being unable to find a satisfactory ontlet among spin- 
ners. The advices received from the South have reported 
weaker markets, and there has been considerable selling in 
the ve market by exporters against offers ac- 

in the South. The crop movement, particularly 

as shown by the interior og ne has been fairly heavy and 
has gone to strengthen the belief of many that much cotton 
has been held back, and that the actual yield was in excess of 
the general belief of the trade. No improvement has been 
apparent in the cotton goods trade; still the prospective set- 
ecm of affairs in China will provide, itis thought, an out- 
let for much of the accumulated stocks of yarns and goods 
held by spinners and manufacturers, To-day there was an 
market, finally closing steadier on buying largely 

by local traders to cover their short sales. Final prices 
showed a net gain for the day of 9@15 points. Cotton on the 
spot has declined, closing steady at 8%c. for middling up- 


The rates on and off middling, as established Nov. 21, 1900, 
by the Revision Committee, at which grades other than 























middling may be delivered on contract, are as follows. 





Strict Good Mid eoeeee 49 0n | Middling Tinged............ 1g off 
wceceeeececeee 536 00 | Strict Low MiddlingTinged %3 off 
Strict Low Middling..... -- 2;g0f Stained........... off 
sideitnivaermemedniy Ty¢ off | Strict Low Mid. Stained... 142 off 
Strict Good aimisioen ¥ off | Low Middling Stained..... 14s off 
Good Ordinary.............lli¢ off 


On this basis the official prices for a few of the grades for 


the past week—March 2 to March 8—would be as follows. 





UPLANDS. Sat. | Mon/Tues| Wed) Th. | Fri. 








Good Ordinary..........-......| 848 | 8 7 

Low Middling.... ......-.-.«0«- on oe 4 a 
Good Middling..... ........... 9% | 9% | 9%"! vy 
M@iiddling Fair............ ...... 918,¢) 913;.| Dllye| Gllyg 





GULF. | Sat. | Mon|Tues| Wed 
Good Ordinary......----.----| 898 | 8% | Se | Ble | Blig 16 
16 









































Miadling. oe mnwevnneass-sa-| OTe | GPre | Dre | Ore | Bie'| Bie 
Good euense ccccescecs ¥ Baie | 9 ¥ 94° R716 gr. 
Middling Fair... ..... 103;6 |101:e | 91814) 91516 97% | 97% 

STAINED. Sat. | Mon|Tues Wed) Th. | Fri. 
ee EEE: 
Good Middling Tinged......... 93:9 | Dlia'| Sibe-| Bibel 8% | 8% 








The quotations for middling upland at New York on 
Mch. 8 for each of the past 82 years have been as follows. 
1901....6. + 4 1893 ....¢. 916 aees ooeeG.11%g | 1877....6.12% 
































1900.20.00 cosnan | BB4...22010% | 1876 .ccoecl2% 
1899 cunce O%;¢ | 1891..cc0- 8% | 1888...22.10%;6 | 1875......16% 
1898..uc00 6% | 1890......11% L882...0001115;¢| 1874....001646 
1897.00.00 734 | 1 eseene 6 1 Sig | 1878...20.20% 
1896...... 7 1888 ......104:¢ rt ——— 22% 
1895 .nonee 5 1887 cone D256 | 1879..2000 O% | 1871..000014% 
1894...... 7% |1886...... 9%i¢ | 1878......11 1870....00.21% 


MARKET AND BALES, 


The total sales of cotton on the spoteach day during the 
week are indicated in the following statement. For the 


convenience of the reader we also add columns which show 


at glance how the market for spots and futures closed on 
same days, 


SALES OF BrOT 4 CONTRAOT. 


| 

Brot MsRxst | 
CLosep, | MARKET | By | don-| don- 
| OLosen. | port, | sump.| iract, | Total. 








Saturday ..\Dull........ eras v--| ~ = 
Monday....\Dull at 4¢ dec... Bteady...... | 10) 500) 510 
Tuesday ... Dull at * dec... steady ...... eee 402| 6,400 6,802 
Wednesday Kacy.......---.- BP riy steady. eeer| 2,000| 700, 2,700 
Toureiey” Dull at 1i¢ dec.. Bteaty ...... opel Gel ceerl ee 
Friday ..... pteady.... ...--- ‘Very steady.) 300, 1,125) ....| 1,425 














DOM..---!nreconnsencer--- leonereeesenece! 800) 4,160] 7,600|12,050 


— 
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FUTURES.—Highest, lowest and closing prices at New York. 
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THE VISIBLE SUPPLY OF COTTON to-night, ay made up 


en | cable and telegraph, is as follows. Foreign stocks, as 


as the afloat, are this week’s returns, and consequently all 
foreign figures are brought down to Thursday ev , 
But to make the total the complete figures for 

(Mch. 8), we add the item of os from the United States, 
including in it the exports of Friday only, 

Stock at Li Lesoecbales. 7609900 615,000 1,813,000 1.211000 
Stock at London... 11,000 3,000 "9,000 


5 






































Total Great Britain stock. 774,000 618, 1,821,000 1,214,000 
at Hamburg 1 100-20, 9,000 
000 426, 339,000 

oceess 2,000 3,000 3,000 

D 200 300 300 

4000 3,000 11,000 7,000 

159, 259,000 355,000 289,00 

4,000 3,000 4,000 4,000 

58, 82,000 75,000 76,000 

84, 45,000 61,000 37,00 

Stock at Trieste............... 5,000 1,000 14,000 400 
Total Continental stocks.. 501,200 674,200 969,300 768,300 















































Tetal Euro stocks....1,275,200 1,292,200 2,790,300 1,962,300 
India cotton afioatfor Europe 142,( 30, 119,000 62,000 
Amer. cotton afloat for . 880,000 578,000 366, 578,000 

Brazil,&c.,afit.for 35,000 46, 49, 56,000 

y dria, Egypt... 178,000 191,000 265,000 255,000 
Stock in Bombay cseecee 500, 847,000 538,000 300,000 
Stock in United States poria.. 915,214 949,990 786,433 1,128,481 
Stock in U. 8. interior towns.. 663,138 426,148 461 


ie 


'869 

United States exports to-day.. 21,917 279 ~=—«12,149 

Total visible supply.......4,110,469 3,868,617 5,387,801 4,841,307 

Of the above, totals of American and other descriptions are as follows 
Amertcan— 


LAverpool stock.........bales. 672,000 504,000 1,689,000 1,090,000 

Continental stocks............ 452,000 9, 920, 
American afloat for Europe... 380,000 578,000 366,006 
United States stock......... wee 915,214 9,99 786,483 
United States interior stocks. 668,138 428,148 461,86% 
United States exportsto-day.. 21,917 8.279 12,149 
Total American.........+..3,104,269 3,115,417 4,235,501 
sheaees on Brasil, 4e-~ 91,000 111,000 128,000 

vi 6 cecensccacsscone * ' 

000 3,000 000 
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hy ty ad om . 178/000 191,000 265, 
Stock in Bombay, India....... 500, 347,000 538,000 300,000 
Total East India, &6.......1,006,200 753,200 1,152,300 Ard 
Total American............3,104,269 8,115,417 4,235,501 4,010,597 














Total yraelo ot ly. ccogeeys 10,468 ba + 80 7 6,867 ,p0t 
Middling Vv oo . . 
Up ’ New York.. 8790. 60. 6 — out 


Pilly GoughOcodLaverpos, 7 6 
Broach Fine Liv leaeiae bled. 5igd. 3% j@d. 
y Good, Liverpool... 4%.  5%94. 311 ab 
Continental imports past week have been 73. 
i above figures indicate an inorease in 1901 of 241,858 
bales as compared with same date of 1900, a loss of 1,277; 
bales from 1899 and a decline of 731,428 bales from 1898. 
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pales more than at same peri 





how that the interior stocks nave de 
the week 20,459 bales, and are to-night 236,990 
od last year. The receipts at all 
been 27,706 bales more than same week last year. 


OvunLasD MOVEMENT FOR THE WEEK AND SINCE SEPT. 1.— 














Leaving total net overland*.. 





We give below a statement showing the overland movement 
for the week and since 1, as made up from ——_ 
reports Friday night. results for the week ending 
Mch. § and since Sept, 1 in the last two years are as follows. 
1900-1901. 1899-1900, 
March 8. 
Week. | geen’, | Week. | aoe’. 

CATS LOUL8 cece ---- 20. evens | 12,324) 732,189] 18,102) 713,381 
We Peles | 7480 SBS, Sea **oo10 
Vin Book [rland.......-.---0--- 4 51,448 54, 11,614 
Via Louisvilie.... 0... ------. | 1,043' 110,672| 3, 192,105 
ViaCincinnati...-.. ...----.--- | 2,248| 77,317) 3,902) 120,195 
Via other routes, &o.........-. | 6,163/ 234,779| 3,389 242,919 

Total overiand.......... | 24,770/1,401,272 35,398 1,486,985 
nn or 10,285) 341,534 9,143 222,001 
Inland, de. trom South... 2,653, 75,040 

Totalto be deducted........ | 12,326, 367,674 











42,433] 926,378! 23,07211,119,311 





Sep RSSESSSESSE Sleuhess 4 VeuESseeeuslseesseeesesiss? sek e25 | 


£ 


bi 





* Including movement Dy rail to Canada. 














The foregoing shows the week’s net overland movement 
this year has been 12,432 bales, against 23,072 bales for the 
week in 1900, and thas for the season to date the aggregate net 
overland exhibits a decrease from a year ago of 192,933 bales. 

7“ 1900-1901. 1899-1900. 
Sight and Spinners’ 
Takings. Week. | wg ® Week. | cee 
Reeetpts at to Moh. 8........ 140,$73/6,028,380 153,155/5,659,181 
072/1,119,311 
toe ~ ry 766,000 31000) 792,000 


Came into sight during week. 


Total in sight Mch. 8 


Sorth’n spinners tak’gs to Mch. 8. 





\ | > ae 
$2,305/7,721,258,207,227/7,570,492 
betty 618,511°55,165| 182,965 
161,846; 
8,3 


7,753,457 
iisaieetictins i 


ewoens | »' 





"$2,135.1,507,020\ 55,75211,939,921 





“Decrease during week. 


Movement into sight in previous years. 
into sight in pre y 


138,554 | 1898 
175,441 | 1897-5 
84,899 | 1896-97 














OTATIONS FOR MIDDLING COTTON AT OTHER MARKETS,— 











Below are closing quotations of middling cotton at Southern 
and other principal cotton markets for each day of the week, 
UOTATIONS FOR MIDDLING COTTON ON— 
Week ending| _ 2OSING @ 
March 8. | gatur. | Mon. | Tues. | Wednes.| Thurs. | Fri. 
Vv 91 9 8% 81316 g13 81334 
NewOrleans| 9°" | 8% 8% 8% Boy! | Boy 
D116 ...00 8% 87% 8% 8% 85 81g 
Vv: 9 a 8% 8% 8% 85g 
Oharleston..| 9 a eee 8% 85, 83g 
Wilmington.| 9 9 9 853 253 8 
Norfolk ..... 98 9 9 879 8134g | 8ilyg 
Boston......| 9314 9316 9lie §l5i¢ Bldig 8% 
Baltimore..| 93:6 9316 lig 9 9 
Philadelphia| 9716 16 9316 9316 91g 91g 
Augusta.....| 916 8%09 8" 87, 
Memphis....| 9 Bl5yg | 8% 8134g | Blige | 8llig 
St. Louis....| Olig 9 9 81516 87, 8% 
Houston..... oe . 8131 81816 81316 8% 
Louisville...' 9% 91g 94g 91g 9 9 























The closing quotations to-day (Friday) at other important 
Southern markets were as follows. 


Athens......... ....c. | Oolumbus,Miss 81g | Nashville....0 8% 
Atlanta........ 8 Eufaula........ 8% | Natches....... 8716 

coeve - 8% | Little Rock.... 8% | Raleigh ....... 8s 
Columbus,Ga. 8% | Montgomery... 8% | Shreveport.... 8% 


WeraTHEeR Reports BY TELEGRAPH.—Onr telegraphic ad- 
vices from the South this evening indicate that the weather 
has been fairly favorable the past week. The precipitation 
has been light as a rule, and;plowing has made good progress 
at a numberof points. In some sections, however, reports 
denote rather low temperature the latter part of the week. 

Galveston, Texas.—There has been only a trace of rain dur- 
ing = week, Average thermometer 55, highest 70 and low- 
est 40, 

Abilene, Texas.—There has been no rain during the week. 
Freezing weather on Tuesday, Wednesday and Thursday. 
The thermometer has averaged 51, the highest being 78 and 
the lowest 24. 

Ci Christi, Texas.—There been only a trace of rain 
one day the past week. The thermometer has averaged 62, 
ranging from 42 to 82, 

Palestine, Texas,—It has been dry all the week. The ther- 
mometer has ranged from 28 to 86, averaging 57. 

San Antonio, Texas.—There has been no rain during the 
week. Average thermometer 63. highest 96 and lowest 30, 

Ardmore, Indian Territory.—The weather has been favor- 
able for plowing the past week. One-quarter of an inch of 
rain has fallen to day. 

New Orleans, Louisiana.—There has been rain on one day 
during the week, to the extent of forty-eight hundredths of 
aninch. The thermometer has averaged 56. 

Vicksburg, Mississippi.—We have had only a trace of rain 
during the week, anting preparations have made fair 
progress and are up to the average. The thermometer has 
averaged 50'5, ranging from 26 to 78. 

Columbus, Mississippi.—There has been rain on one day 
during the week, the precipitation being twenty-five hun- 
dredths of aninch. The thermometer has ranged from 23 to 
77, averaging 50. 

Leland, Mississippi.—It has rained during the week, the 
rainfall being eighty-three hundredths of aninch. Average 
thermometer 51°4, highest 78 and lowest 22. 

Little Rock, Arkansas.—It has been dry all the week. The 
thermometer has ranged from 22 to 62, averaging 42. 

Helena, Arkansas.—There has been no rain all week, but 
the weather is now warmer and threatening. Average ther- 
mometer 54, highest 79 and lowest 20, 

Memphis, Tennessee.—Rain has fallen on one day of the 
week, the rainfall reaching one hundredth of an inch. Plow- 
ing is active. Average thermometer 49°8, highest 75:5, 


Nashville, Tennessee.—There has been rain on one day of the 
week, the precipitation reaching twelve hundredths of an 
inch. The thermometer has averaged 47, the highest being 
80 and the lowest 14, 

Mobile, Alabama,—Farm work has made good progress. 
There has been rain on two days during the week, the rain- 
fall reaching one inch and forty-nine hundredths. The ther- 
mometer has averaged 53, ranging from 31 to 69. 

Montgomery, A ma.—We had-rain on one day in the 
early part of the week, but since the weather has been cold 
until to-day. The precipitation reached four hundredths 
of an inch. The thermometer has ranged from 25 to 72, 
averaging 51. 

Selma, Alabama.—Dry weather has prevailed all the week. 
Average thermometer 40, highest 55, lowest 20. 

Savannah, Georgia.—We have had rain on one day during 
the week, the precipitation being five hundredths of an inch, 
The thefmometer has averaged 54, the highest being 75 and 
the lowest 28. 

Augusta, Georgia.—The season is backward, but work is 
fairly well advanced. There hasbeen only a trace of rain 
during the week. The thermometer has averaged 49, rang- 
ing from 23 to 77. 

Charleston, South Carolina.—We have had rain on one day 


633 | lowest 21:4. 





1. | during the week, the precipitation reaching one hundredth 
sini bales. 9,507,713 | of an inch. The thermometer has ranged from 29 to 70, 

spin cnnenenennenenne ee et averaging 51. 
1895-96............------ 6,181,876 rg, South Carolina—There has been only a trace of 
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rain on one day of the week. Latter portion of the week 
quite cold, Average thermometer 53, highest 78, lowest 21. 

Greenwood, South Carolina.—We have had no rain the past 
week, The thermometer has averaged 49, the highest being 
61 and the lowest 87. 

The following statement we have also received by telegraph, 
sho the height of the rivers at the points named at 
8 o'clock March 7, 1901, and March 8, 1900 


Meh. 7,°01, 


Feet. 
as 


a4 





Meh. 8, "00. 
Feet. 
10°2 
18°0 
16'2 





New Orieans.......... ppeve reg be | gauge. 
SSE SE: rat ge 29 6-0 
Viekebure..............Above zero of nate. 94 290 

Inpia COTTON MOVEMENT FROM ALL Ports.—The receipts 
ef cotton at Bombay and the shipments from all India ports 
for the week ending Mch. 7, and for the season from Sept, 1 
to Mch. 7 for three years have been as follows: 


1900-1901. 1899-1900. 




















1898-1899. 


i . 





Bi 
sept i. Week. Sep. 1. 


870,000] 88,000! 1,133,000 
Binee September 1. 


Great Oonti- 
Britain. nent, 


Receipts at— | . 
Week. | Sept i. | Week. 

| 61,000! 997,000) 27,000 
For the Week. 

















Totai. Total. 





37,000 


298,000 
‘000 
227,000 
13,000 
7,000 
14,000 
11,000 
15,000 
32,000 
21,000 
55,000 











354,000 
68,000 
ee 311,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.— 


Ateaaméren, Revot, 




















1900-1901. 1899-1900. 1898-1899. 





120,000 
5,113,000 


This | Since 
week. | Bept.1, 


| 
} 
| 
| 
| 


| e,014,000 





This 
1. | week week. | Rept. 1.|| wee 
| 


Liverpool........|15,000 231,000| 7,000 325,000 
To Continent -----.12,000) 187,000 |16,000 309,000 
'27,000 418,000 |23,000 634,000 


- 9 at Ghaen nei pounds. 
im 1900-1901, 35,017 bales; in 1899-1900, 


to America 
62,216 Sales: tm 1898-99, 30,110 bales. 
tontahe from 4 MaRrket.—Our report received by cabie 
from Manchester states that the market is quiet for 


ny dull but steady for shirtings. The demand for 
leave those tor previous weeks of this and last year for 





10,000 229,000 
14,000 224,000 


24,000! 453,000 











is improving. We give the prices for to-day below and 





: 





: 














PURQanae 





4 
Bu 
Bixe (600% 
&c.—There has been an inactive 
the week under review and 


Jvre Borts, Baccine, &c 
po eth or os at 5%c. for 12Z-lb. and 6 

are 'y ce. for and 6c, 

load lots of standard ores 


grades. 
quoted at sig tag f. 0. ten according to qualit ; Jute 
for payer quali 7 ane and 1341 60. for hemes tity Peoes 
ty c. ua rom 
rw Kip & Co.'s fa xi t 


pe he de- 
liveries of jute 








ute butts and rejections at New York and Boston 

Feproary were 25,9) bales, against 10,498 bales 

for the saise month last year, and for the two months since 

i the 4eliveries have been 69,685 bales, against 

WOH last year. Importers and epeculators at New 

York and Boston on February 2% held no stock, against no 

stock 2t the date in 1900; and the amount 

for the United ® reaches $1 105 bales, against 
142,274 bales last year. 

Dommetic Kxronts oF Cotton Manursctrunns,—We give 
below @ statement showing the exports of domestic cotton 
manutacowes for January end tor the seven months ended 
Jam, 1, 1991, ond tor gurposes of comparison like figures for 


the corresponding periods of the previous 
presented: 





190 1 
881,824 


19¢0 
840,170) “(an 


Cotton (colored and tenco' 


Reported to— 


Puited Kingdom 





Germany .. 

Other Europe. . 

British Norch Ameri 

Cent’l America & Brit ‘Honduras. 


Rie 
Other W eat Indies and Bermuda... 
Argentina 
Brazil 
Colombia 
Other South America.. 
China 
British foe Indies, . 
Hong Ko 


Briuish’ Australasia.. 
Hawaiian isiands.. 
Philippine Islands... ‘ 2gseess 

Other Asia and Oceanica.. 61,532 x, 
Aivice ones 217,708 
Other countries | 





PES 





_ 











— 
—_— 





i 
ain 


6.005808 





29,048,956 108.084.7146 


Total yards of above 6 
‘az, O07 wa 


Total values of above 
Value per yard 


Values of other rece g 
Cotton Exported 
United Kingdom........ ... Secccecs 


France. 

Germany 

Other Europe .. 

British North Amer’ 

Cent’! America & Brie Hoasures. 
Mexicc 

wate Dowingo 


= 
£ 





$40,415, $6811 
1,655 Hy = 


to Hie 
Other West Indies and Bermuda.. 
Argent 
Bran. 
Colom 
were South America... 


British East Indies 
Hong Kon 

British ‘Australasia. 
Hawalian Islands.... 
Philippine Isiands.... 

py ol Asia and aesmeapee 


A eos. 
Other’ countrics. 





a 


i 


Yee, si, 
year are ‘tlep 


i, 
Quantities of Monufacturse of| Month ending Jan. $1.7 mes. ending J 


ea) tea 


: | 


Fir 


= 


+ 


| 


; 








Tot. value of oth. manufact’s of.| 
Aggregate val. of all cotton goods! $1,804.467 





$458,832) $3,460,885, $8,000,555 
$1,027,880) $0,874 B7GI8.T18.07 





SHIPPING NEWS.—As shown on & previous page, the 
of cotton from the United States the past 


from mail and telegraphic returns, are as follows: 


New Yor«—To Liverpool, per steamers Bovic, 1,366..... 
Iberian, 194. ° 
To Hull, » per st steamer “Ohio, 502. 
ToM r r Nasmyth. 520 
To Havre, ~_s ’ steamers La Bretagne, 394 upland and 230 
Sea Islan La Gascogne (additional), 229 upland and 
261 Sea Island 
To Hamburg, per steamer. ‘Phoenicia, 242 
To Antwerp, per steamer Southwark. 146 
To Lisbon, per steamer Dona Maria, 200. 
To Genoa, per steamer Trave, 536 
To Naples, per steamer Trave, 100 
To Trieste, per steamer Peconic, 100 
Saw one Liverpool—March 1—Steamer Floridian, 
4,113....March 5— Steamer Navigator, 3 269....March 8 
sate rn Barbadian, 6,000; Traveler, 4,912; William 
To Beltast— Match 5— Steamer Torr Head, 4,733 
To Rotterdam—March 2 ooanenes Wimborne, 
March 4—Steamer Callisto, 00 
To Copen —March 6—Steamer Texas, 2,200... 
To Oporto 9 3 5— Bark Bella Formi -. *600.. 
To Genoa—Ma | Steamer Sempione, 3,9 
GAaLvEsTor—To Verpool—Mareh 4 Steamer Geen, 6.430. eos 
March 5—Steamer eae. Sy as eeeeecce seeeceees 
To Havre-March 6—Steamer H: 8, 18, 076... ove 
To Bremen—March 1— Steamer — urg, 7, "711. 
To ree 5~—Steamer Armenia, 3,511. 
To saswere ~eren we Bae. Oriel 2,952....M. 
Steamer omby Oo 
SABINE Pass—To Liverpoo 
To Rotterdam—March 8—Steamer Pandora, 1,505 ...-+---«+ 
Pum tlomal, 1878 tenance 4—Steamer Serra (addi- 
onal), 
To Hamburg—March 2—Steamer Urania (additional), pte 
To Venice—March 4—Steamer Esemplare, 60 
N—To Liverpool—Feb, 23—Steamer Devonian, 5,77. 
March 1—Stwamers Michigan, 51; Turcoman, 1,219... 
BALTIMORE~To Bremen—March 6—Steamer Frankfurt, 409... 
To Hamburg—Feb. 28—Steamer Belgravia, 500.... 





900. 





Mon, | ues. |Wednes.| Thurs. 


exports week have 
reached 103,707 bales. The shipments in detail, as madeap 


4,99 


ui 


£00 


TOL. cccocecvccen cecves scowseenne cdeuecn sseues seescncoeses eveeeel 03,70 


Cotton freights at New York the past week have beet 


Fri. 








34 
21 
25 
a4 
32 
25 
40 
35 


Liverpoool .. ....¢. 14 14 14 
HAVL6.....00c20006 21 21 21 | 
Bromen....... ....- 25 25 25 
Hamborg........¢. 24 24 24 
Amsterdam......¢. 32 32 32 
Rotterdam.......¢. 25 25 25 
Reval, v.Br-Hame. 40 40 40 
Do vy, Hull...¢, 38 38 35 
Dov, Bt. Pet.c. san chee 
Genoa, Jan......6. 26 26 
34035 | 34035 
19220 | 19220 
25026 | 256026 





24026 24026) 


Antworp..... ....¢. 











14 
21 


9402 
34035 34035 | 3403 
19220 19@20 1902 
25026 25026 35¢ 











Ghent, v.Antw’p.e, 
“Quotations are cents per 


00 ibs. or fractions of a peuzy per lb. 











poabparessisede! 


SF 


Gees 
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we have the follow- | 


cable from 
|. &o., at that port, | 


week's sales, 

| eb. 16 | Foo. 22.| Mek. 1. | Men. 2 
» 
0 
0) 






































ae 
800 

00) 
000! 


—Fmpeweorrected 07 4 net addition of 34,342 bales, as follows; added, 
ean and 1.146 Eaypdiam, deducted, 2,242 Brazilian, 203 | 
ww and 3,883 East Indian. 


the Liverpool market for spote and futures | 
s week ending Mch. 8 and the daily closing 
spot 












































cotton, have been as follows. 





get Sel'day. Monday. Puesday. WeP day. Thursdy Friday. 5 





— 
Sra} 


Dall. Baster. Quiet. Baster. Firmer. 


crease 
request. 
5°29 5 Slag 

12,000 14,000 12,000 

500 1,000 1,000 


5Bay 344 S3a9 
| 6000 10,000 10,000 
\ 200 500 500 


Br'ly st’'dy' Easy at. 
1-44 @2 642-14 @ 3-44! 
decline. decline. 


Br'ly at’dy Steady at 
1-44@2-44' 1-64 de 
deciine. cline. 


Market. 244 dee Steady. 


meee) cline. 
1 
Market, ( steady. and 


m ansettied 


—— 


Barely 


Lees | Weak at 
Quiet, Easy. 
42. steady. 


Quiet. 





of futures at Liverpool for each day are given 
jelow, Prices are on the basis of Uplands, Low Middiing 
cause, unless otherwise stated. 


‘ Mon, Tues, Wed. Thurs. Fri. 
Mech. 2. Mch 4. Meh. 5. Meh. 6 Meh. 7. Meh. 2. 
1s) 1 1:45) 4 1:45) 4 1:45) 4 1:45) 4 1:46) 4 
«P.M PLM. PLM. PMP. i 








g* 
Annan, 
a* 
- 
oe 
So 
ah 
oD DS 


,. 
sees” 
$$8 

8s 

. Fee ee RRR 
etre t 

. ORR PRR 
$3 


aa 
Sa 


. eee r eee ee 
wo 
a 


i ERSS 


sxeesea" 


, eR PERO 
See 
, Phe Re Ree 


aH | 
Beaeece 


1 + Mi f 
eee 
PARA 


' Beegsessse* 


- 
2 
RASSGE 


ee ty ea 
. + Oho RRR RO 
;; SROeRARERD 
AGUAS 
BRESRSSSSE 


. hehe 
i BBessssacga™| 


i Regessesas” 
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BREADSTUFFS. 
FPamay, March 3, 1901. 

A moderate amount of business has been transacted in the 
market for wheat flour. The general trade has given in- 
q@eased attention to the situation. There has been no buy- | 

im a large way; still a steady demand has been experi- 
y for the better of spring-wheat 

values. Low winter-wheat | 

, City mills nave been in fair de | 





Speeutation in wheat for future delivery has been dull. 
Miactuations in prices have been within a narrow range and 
thenet change for the week is unimportant. i 
yelopments carly in the week were generally of an encourag- | 
ingcharacter. The U. S. visible supply showed a moderate | 
epee with an cae Sees 

althongh larger than those reported for 
week, continued smaller than for the a wal 
wyear ago. The Argentine visible y of wheat | 
was reported 4,000,000 bushels, against 7,570,000 ousheis 
sometime last year. During the week weather reports from | 
theinterior were of a character to cause some apprehension» 
. crop prospects. The temperature in | 

the West dropped sharply and the crop was reported 

tested. Complaints of damage from 

from some sections. The less favorable crop news 
some buying from shorts to cover contracts, but | 

1 was met by selling by recent buyers to liquidate 
tieir secounts: consequently no advance im prices was ¢s-— 

Thursday there was a slightly easier market, 
based on more favorable weather conditions reported from 
tie West. Business in the spot market was fairly active 


tmiy in the week, exporters being fair buyers. Subse-| ; 


(ently, however, the demand feil oif. To-day there was an | 

‘ier market early, but later rallied, and closed slightly | 

ligher for the day with shorts the best buyers. The spot! 

Market was more active and steadier. 

igeand at ontports were 200,000 busheis, 

2MLY CLOSING PRICES OF NO, 3 S2D WINTER (IN NEW YORE. — 
‘Mees. Thure, Fri. 
woe 804s = 3044 
73% THe 

72 


79% | 
TI, 
72 79% | 


— 





| in the spot market has been quie*. 
| been small and the adies to heme 


The sales for export! s 


DAILY OLOSING PRICES OF NO. 2 SPEING In CHICAGO. 


; Wed. 
Moh, delivery in elev.... 73% 73 74 okt 
delivery im clev.... 74% ed 74% 74% 
deltvery tn elev...... 7553 75% 75% $755 75% 75% 
Indian corn fatares have been quiet and there has been a 
Early in the week the advices re- 


ceived from the Western market reported a prominent - 
| ator as a moderate , 
| fally sustain the market, which felt the effect of a continued 
| abacence of the export demand, shippers holding off, 
| the higher prices ruling. 


This demand, however, f: to 


to 
. The crop movement also was fairly 
fall, and this, too, had ita inflaence against values. Business 
The sales forexport have 
trade also have been light. 
To day there was a firmer market on moderate speculative 
buying, The spot market was quiet. The sales for export 
here and at ontports were 145,000 bushels. 

DAILY OLOGING PRIOSS OF FO. 2 MIXED CORN HH NEW YORK. 
fucs. Wed. Thurs. Pri. 
47% «647% §646% 8649 
4653 46% 1625 463 45% 46% 
. 4553 45% 45% 45 45 4533 
DAILY OLOSING PRICES OF NO. 2 MIXED CORN In CHICAGO, 

Bat Mon. Tues. Wed. Thurs. Fri. 
39% «39% = 39% 9s BBN BD 
4i% 41% 40% 46%3 %% 41 

Oats for fatare delivery at the Western market have re- 

ceived a limited amount of attention. Early in the week 


| there were indications of speculative selling by elevator 


interests, and later there followed selling by speculative 
holders to liquidate accounts, under which prices weakened. 
Locally a moderate amount of business has been transacted 
in the spot market, but on a lower basis of valnes. To-day 
there waa a quiet but steady market. ° 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sai. L 
Vo. 2 mixed im siev...... 31 31 
So. 2 white in slev...... 33 33 
DAILY CEOSING PRICES OF NO. Z MIXED OATS IN CHICAGO, 
aad Mon. Tues. Wed. 
March delivery inelev... 21% 24% 24% 24% 24 
May delivery in elev. 2553 2549 25% 25% 24% 
Offerings of rye have been small and prices have - 
changed and firm, Barley has been neglected and q 


Mon. 
31 
33 


prices have been nominal, 


Following are the closing quotations: 


« sees seeeeeSZ 10 02 20 
230 92 35 

-s00. 240 92 50 

- 250 9275 


seewee +200 200 


and Jersey 
by — peer Ell 











14,100) 

| 844,000) 
, $181,686! 
3,695,079) 
3.408, 698: 





197 877 


conf F TOT,888,708/138,971,740/108,529,187 36,619,560) 3,690,713 
-| 19,168,676) 149,307,287) 141,250,458'108,710, 138! $2,897,788) 4,497,108 
9, 684, 291 | 208, 076,963! 148,879, 924/11 1,199,220' 30,456,791 3.272056 


receipts of flour and at the seaboard ports for 
the week ended March 3, 1901, follow: 
. Corn, 
roa 
432/900 


rat see 
Sool ans 
80.300 


448,000 
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Total receipts at ports from Jan, 1 to March 2 compare as 
follows for four years: 
1899. 1898. 
8,844,602 



























lee 190: 1900. 
peed bois. 9413750 8,880,987 3.507.603 
Wiideneneatbd 777.510.6810, 320,400 18,491 
Forget coveseeseeeee DEED. TBO Boor 20s © Sa aosises © aysapecras 
—& : ime fam Tee tee 
Bre «Teepe “aes apte'eos a7 as 
Total arain.... “ 68,909,339 68,677,181 64,712,015 78,564,880 


from the several seaboard ports for the week 
2, 1901, are shown in the annexed statement: 
Flour ts. Five. 


ending March 


Wheat Oorn, 


Peas, 
bush 














Oa 
I bush. bush. bbls. A. he bush. 
Mew York..... 770,660 858,242 70,018 182,668 85868 4482 29,762 
— 251,020 430,063 41.964 90, ap sas hemes es 
4° Mie. 7074 .... 15.968 
* 386{000 626,157 66.723 
more. .... $0,000 1.140'981 28.889 
 eeamaaaang 287:217 12,663 
Newp’rt News 144,000 686 50,052 
2. O00 nncccree § §«cece-ces si 
Bt. Jonn.N.B. 47,405 “i0,765 “16,174 rae ‘20 
Total week ..2,190,158 4,377,001 $36,678 650,416 44,544 100,249 49.785 
Game time'00.. eelaee B868.005 $07906 se50es Ane 91,564 8.475 


The destination of these exports for the week and since 
September 1, 1900, is as below: 


Baports Week” Sines Bent. “Wek Since Sopt k Sines Sovt. 
or 6 ° 6 . 66 ee 
ol ealiincs Mar.2. 1,1900, Mar.2, 1, * or 8. 1, 1908, 


to— : a ih. 
United Kingdom 267,228 6,765,843 1,147,887 $0,800,197 2,449,308 60,610,050 
tinent. 846 






























































Continent........ "748 950 1007/9000 17,083,002 1,847,377 49,444,142 
|. Ami - 10,607 497, B10. cecceee 15,629 16,544 477,272 
wee rie spot bel. na Bo asees 90 49 - 47,431 531,980 
Gites countries 4 183:10¢ 84,421 $12,769 87,031 683,400 
ree mee $86,678 7,098,415 2,190,158 48,165,777 4,877,691 101,842,816 
oral 1899-1000.. 297.806 7,815,066 ese 47, 1 300.006 108,960,794 
The visible supply of grain, com the stocks in 
granary at the pal points of accumulation at lake and 
seaboard ports, March 2, 1901, was as follows: 
Wheat, Oorn, Oats, Rye, Barley. 
bush. bus Ae buen. 
886,000 248,000 10,000 216,000 
421,000 180,000 PA al iy 
Tosso00 aitogo = iivsouy 17703: 
‘ . vv eeeeeee 
RR ee I og 
13,006 161.066 “9,006 “a0 
Siccese” ‘opeeieas OM 89,000 740,00¢ 
1,966,000 981,000 RIND Sacperese 
681,000 2,000 (87,060 27,000 
4,028,000 8,132,000 656.000 258.000 
1,855,000 1.204.000 1,000 
665.00 — 777,000 1,000 27,000 
128,000 823, eee 72,000 
4,267,006 1,017,000 310.000 75.00: 
882,000 2,217,000 "15000 83,00: 
548,000 40,900 12,000 15,000 
se 15,000 o-, seoee 
1,202, 522,000 11,66¢ 
Peoria... Si eg 193,00, 590,000 689.000 
On MisslesippiRiver, ....... Geebs ea ae bet 
SE venseancdences Ghbnsuee. . Sbnaione- <- Suvesive 
On canal and river... hoe = .meegsece.<:: -whbnsebe 
Total Mar. 2, 1901*. 57,234,000 19,764,000 10,550,000 1 
wotal Feb. 23, 1901*. 67,586,000 18.218,000 10,567,000 
Tota) Mar. 8. 1900+. 54,038,000 19,666,000 6,088,000 
ar. 4, 18904, 29,477,000 $3,882, 10,028, 
Total Mar. 5, 1808+. 80,012000 41,471,000 18,184 3,67 
* includes stocks in private elevators at Milwaukee. 
+8tock s in private elevators at Milwaukee not inciuded. 


OTE.— July 1, 1899, the New York Produce Mxchange has changeé 
its Visible Supply jtatement by me oe stocks at New Orleans, Galveston, 
Ft. William and Pt. Arthur (previously omitted) and leaving out Albany 
Oswego and Cincinnati, formerly included. 


THE DRY GOODS TRADE. 


- New York, Frivay, P. M., March 8, 1901, 

The developments in the market during the past week 
have all been in favor of buyers. In the cotton goods divi- 
sion there have been reduced prices named on some important 
staple lines, and in the woolen goods division new lines, 
or substitutes have been put out at low prices. There 

been some increase in the aggregate volume of busi- 
ness recorded, but it has not been of a character to show 
that buyers even with such concessions in their favor are 
inclined to depart from a conservative policy. The reports 
coming in from various distributing centres show that busi- 
ness with jobbers has been on a free scale, and agents are 
puzzled to know what influences are at work to prevent a 
fuller reflection of this at first hands. The course of raw 
ma has been downward, but the selling price of goods 
has been this season below parity with the top of the market 
for the raw staple, and is not to-day in the majority of 
instances returning costof production. Thisis an anomalous 
condition, but buyers are not disturbed by it. 

WOooLEN Goops.—A moderate increase in the demand for 
men’s-wear woolen and worsted fabrics has been reported 
in quarters where new lines have been put upon the market 
at a reduction in price from what standard fabrics opened 
the season at. Unfinished worsteds and serges have been 
affected in this way. The “substitute” lines show a reduc- 
tion of 744 to 10 per cent in price, with, according to buyers, 
but little variation in quality. There has been no material 
change in the market for fancies, Several new lines of high- 
grade goods have been opened this week at from 10 to 1744 
per cent decline from a year ago, and have had only a mod- 
erate call. Low qualities in cotton-warp cassimeres, satinets 
and doeskin jeans have been —_ throughout. Overcoatings 
are dull but cloakings continue in fair request. In dress 





medium-grade staples for fall, a quiet market hay 


other descriptions. Business in flannels a: Aten to 
been light and the market without change, “" Plates 
Cotton goody 


DoMESTIO CoTTON Goops.—The exports of 
from this port for the week ending March ere 483 
to the 


4w 
packages, valued at $200,455, their destinati 
points specified in the tables below : on being 
im. | i 
Bince Jan. 1. 


703 
513 
5,626 
576 
4,052 
828 
4,858 
34 








New YORE tO Mako# 4. 





Great Britain....0ccccscc.oe- 
oor European.... 











~~ " 
Oentral Ameri 


South America..........02-- 
Other Countries............. 


2,238 
115582 
893 





32,217 

















The value of the New York exports for the year to dat, 
hes been $1,534,333 in 1901, against $3,148,444 in tooo 
There have been further purchases of heavy brown sheet. 
ings and drills for export to China, but at the close of the 
week the demand appears to have died out for the tim, 
being. The home demand has been consistently quiet, Pricgy 
are fully as irregular as before, and business has y 
been done under previous low limits. In bleached cottons 
there has been a general reduction in quotations, Fruit of 
the Loom, 4x4, now_7ic., and Lonsdale, 4x4, 7c, net, with 
other tickets marked down in unison. The new prices hays 
brought only a moderate increase in business. Wide sheet. 
ings are unchanged in prices but in queit limited request, 
The business doing in denims, ticks, plaids, checks and 
stripes has beenjon a moderate scale, with the demand readily 
met by sellers at previous prices. Cotton linings are irreg. 
ular. Kid-finished cambrics declined to 3c. for 64s, In 
printed calicoes there has been an average business d 
both staples and fancies, with no material change in 
Fine grades of printed fabrics are generally well sold 
There has been a decline of 1c. in most staple ginghams, 
but dress styles in fine grades are steady. Domet fabrics 
continue eee The print cloth market has ruled in- 
active all week. Regulars nominally 3c. per yard, 
Forrian Dry Goops.—The market for foreign a 
has been quiet and without special feature. Silks and ribbons 
steady. Linens are quiet, high prices checking business, 
a firm for light-weights, but heavy-weights barely 
steady. 
importationsand Warehouse Withdrawals of Dry Goods 
Theimportations and warehouse withdrawals of dry goods 
at this port for the week ending March 7, 1901, and since 
January 1, 1901, and for the corresponding periods of last 
year are as follows: 
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grate AND City DEPARTMENT. 


WONIOIPAL BOND SALES IN FEBRUARY. 

The municipal bond market during the month of 
February was exceedingly dull, the number of sep- 
arate issues placed being extremely limited, and their 





aggregate very small. As a consequence of the short 
supply of such securities offered, prices have held 


m. 
3 aggregate of such sales during February was 


$4,221,249, the smallest total ever recorded by us for 
that month. Last year the figures were $5,137,411, 
while in January 1901 a total of $9,240,864 was 
reached. 

The number of municipalities emitting bonds and 
the number of separate issues made during February 
1901 were 103 and 134, respectively. This compares 
with 114 and 131 for February 1900 and with 113 and 
147 for January 1901. 

In the following table we give the prices which were 
paid for February loans to the amount of $3,794,449, 
issued by 103 municipalities. The aggregate of sales 
for which no price has been reported is $426,800, and 
the total bond sales for the month $4,221,249. In 
the case of each loan reference is made to the page of 


the CHRONICLE where a full account of sale is given. 
FEBRUARY BOND SALES. 















































Amount, Price 











zuge. Location. Maturity, . 
305..South Dakota........... 4 1902-1903 $250,000 100°044 
354..Stamford, Conn.. ° 1921 25,000 } 105:71 
354..Stamford, Conn.. 1921 60,000 
354..Syracuse, N. Y... 1902-1904 30,000 100 
453 .Talladega, Ala.......... 1930 000 1 
354..Taunton. Mass......... 4 1920 15,000 113°155 
453..Terrell (Tex.) Sch. Dist. 4 1911-1941 10,000 100 
502..Thayer Co ,’Neb........ 34g 11902-1911 55,000 1¢0 
403..Tiffin, Ohio..........-.0 4 1911 10,700 104°29 
454.. Ulster Oo., N. Y.....-.- 4 1902-1926 —_50,000 § 190°98 
454..Ulster Co., N. Y........ 4 1926 30,000 116°60 
454..Ulster Co., N. Y........ 4 1902-1906 — 10,000 § 10098 
454..Walden, N. Y............ 31g 1902-1914 13,000 102°04 
306..Walhalla. N. Dak...... 6 1916 2,700 103 
306..Watonwan Co. (Minn.) 
8ch. Dist. No. 20. .... 1916 25,000 106°40 
355..Wayne Co., Ohio........ 4a 1902-1905 5,760 100°26 
454..Wellsville, Ohio........ 1905-1926 65,000 104°5 
404..Wood Co., Ohio......... 5 1903-1904 30,000 104:024 
306..Woodstock, Va..-....... t1921-1931 20,000 1 
306..Yakima Co. ( jh.) 
Sch. Dist. No. 35...... 1916-1921 1,000 
306.. Yonkers, N. Y. (2 iss.). 4 1903 29,000 101°35 
454.. Yonkers (N. Y.) School 
“ae = sinned Obici 31g 1920 3,900 10037 
.. Youn wn, lo ‘ 
188068) .....-.00se00e os 56,085 } 105 
Total (83 municipalities, covering 114 
separate issucs)...............---------- $3,794,449 
gregate of sales for which no price has 
m reported (20 municipalities, cover- 
ing 20 separate issues) ............00. see--0 426,800 


Total bond sales for February 1901..... + §$4,221,249 


* Average of dates of maturity. ft Subject to call in and after the 
earlier year and mature in tho later year. jes including $3,452,600 
of temporary loans reported and which do not belong in the list. 
Taken by sinking fund id 
ons. 











Alabama.— Legislature Adjourns.—The General Assembly 
of Alabama adjourned sine die on March 5, after a session 
of fifty working days. 

Cincinnati, Ohio.—Lease Cincinnati Southern Railway.— 
Samuel Spencer, President Cincinnati New Orleans & Texas 
Pacific Railway Co., has submitted a proposition to the 
Board of Trustees of the Cincinnati Southern Railway for 
the renewal of the lease of that road. Under this proposi- 
tion the lease is to date from October 12, 1901, and to extend 
for not less than sixty-five years at an annual rental of 
$1,050,000. In addition to the annual rental the company 
proposes to pay 4% annually on $2,500,000 of city bonds which 
are to be issued for terminals, this amount to provide for a 
sinking fund for the redemption of these bonds at maturity. 
Under the existing arrangement the city has received 
$1,090,000 up to the present year, and was to receive $1,250,- 
000 yearly from 1901 to 1906, when the lease expires. Con- 
sidering this, the company also offers to pay $120,000 to in- 
sure the city against loss by virtue of any reduction in the 
income between the date of the renewal of the lease and 
July 1, 1902, when a large block of the ‘“‘Cincinnati South- 
ern” bonds of the city mature. Mr. Spencer furthermore 
proposes that if an agreement is reached between his com- 
pany and the Board of Trustees that the same be submitted 
to a vote of the people for ratification. 

Delaware.— Legislature Adjourns.—The State Legislature 
adjourned yesterday (March 8), without electing a Senator to 
the United States Congress. 

Montana.— Legislature Adjourns.—The State Legislature 
adjourned at midnight, March 7, after electing Paris Gibson 
United States Senator. 

New Jersey.—Biennial Sessions.—The Senate on March 6 
passed a resolution favoring a constitutional amendment 
providing for biennial sessions of the State Legislature. This 
resolution will have to be adopted by two succeeding legis- 
latures and receive the affirmative vote of the people before 
it can become operative. 

Virginia.—Constitutional Convention.—The State Legis- 
lature before adjournment Feb. 16 passed a resolution pro- 
viding for a Constitutional Convention. 





Bond Proposals and Negotiations this 
week have been as follows : 

Antelope, Ore.— Bond Shari eee will be re- 
ceived until March 15 by A. M. F. Kirchheiner, City Re- 
corder, for $3,500 5¢ 10-year bonds. Securities are issued to 
fund a floating indebtedness of $2,927 and for improvement 
of water works. They are in denomination of $500, dated 
March 15, 1901. The city has never, it is stated, levied any 
taxes, its income being derived from saloon licenses and 
water rents. The assessed valuation is $60,000 and the real 
value about $150,000, The population in 1890 was 249. 

Atlantic City, N. J.—Bond Offering.—Proposals will be 
received until 12 m., March 25, by A. M. Heston, City Comp- 
troller, for $32,000 4% gold crematory bonds. Securities are 
in denomination of $1,000, dated Jan. 1, 1901. Interest will 
be payable semi annually at the Hanover National Bank, 
New York City. Principal will mature Jan, 1, 1921. The 
legality of these bonds has been approved by Messrs. Dillon 
& Hubbard of New York City. Accrued interest must be 





Page. Location. Rate. Maturity. Amount. Price, 
ee (N. J.) 

UE THE <cccccncccas 5 1901-1908 $8,000 10260 
401..Adame Co., Mias........ 4 1911-1926 88,000 100 
350..Albany, N. Y.(3 issues) 31g 1902-1921 124,000 104 
350.. Albany, N. Y............ 34g 1902-190 65,000 101°11 
401..Albany Oo., N. ¥.....-. 31g 1902-1919 18,000 103-29 

1..Albany Co., N. ¥...-... B49 1908-1913 2'000 102°36 
401..Albion, Neb...........-. 5 1906-1915 10,000 106°74 
802..Ashley (Ohio) Special 

SURES. «csasscecoes 6 1902-1911 8,000 110:03 
302..Bay City, Mich......... 4 1931 20,000 113°27 
302..Belmont Co., Ohio..... 4 1913-1914 0,000 108-683 
450..Benton Co., Ind.......- 6 1906 8.000 109-05 
302..Binghamton, N. Y...... Big 1936 15,000 109°65 
450..Bowling Green, Ohio... 4 1902-1911 10,000 102°75 
401..Buoyrus, Ohio.......... 5 1902-1913 6,000 107°98 
500..Buffalo Lake, Minn.... 5 1916 6,000 102°66 
850..Calais, Me.............. 4 191 9, 109°47 
302.. Carthage, Ohio......... 5 1902-1911 1,663 105°39 
401..Cass Co., Ind............ 6 1902-1903 8,000 104°09 
450..Cherry Oo., Neb........ 4 1911-1921 15,000 100 
302..Chippewa Falls, Wis... 5 1902-1903 000 100 
302..Colorado Springs.Colo. 4 1916-1931 190,000 105-07 
oo eee (O.) School Ste 198 e 

SNE Ls Sc beans 1 5,000 10463 
302..Crawford Co. (O.) Spec- ; 

ial!Road Dist: No.1.. 5 1915-1916 30,000 113°67 
401..Culpeper, Va.......-... 4 41921-1981 35,000 100°75 
$08..Dedhem, Mase... 4 1902-1941 120,000 113°096 
500..East Liverpool, Ohio (8 

et eta Sesmmmlice 6 1902-1906 16,357 106-26 
303..Enfield, Coun........... 314 1926 30,000 100 
303..Essex Co., N. J......... 4 1911 90,000 1100 

Evanston, O.(3 issues). 5 1902-1911 36,273 105 
351..Evanston. Ohio... .... 5 1902-1911 4.523 105°18 
401..Fairport (O.) Sch. Dist. 4 1902-1913 12,000 101°625 
401..Fall River, Mass........ 3g 1911 133,000 103°31 
451..Fern Bank. Ohio........ 5 1902-1911 1,189 10466 
451..Fern Bank, Ohio,....... 5 1902-1911 406 105°97 
851..Findlay, O. (2 issues). 4 1901-1910 25,000 102°40 
451..Fort Edward, N. Y 1906-1923 18,000 1076 
451..Fostoria, Ohio.......... 1921 9'500 106'456 
500..Greene Oo., Ind...._._- 1904-1912 36,000 106-88 
500..Greene Co., N. ¥. 1905-1918 000 104°40 
500..Greene Co., Ohi 1906-1930 J 109°33 
804..Greenfield, Ohio........ 1902-1911 10,000 101°01 
500..Helena, Ark........... 1921 70,000 105 

8..Herman, Minn.......... 1921 7,200 10052 
303. Holland, Mich........~- 1931 50,000 105-28 
402..Indianapolia, Ind 1902-1912 143,000 101-238 
303..Jeannette, Pa.......... 1906-1981 (120,000 109°85 
402.. Johnstown, N. ¥........ 1902-1905 31,327 104°10 
402..Kingston, N. Y......... 1902-1910 169,000 § 19034 
560.. Leavenworth, Kan..... 5 1902-1911 67,940 101 
$51..Linooln, Neb............ 5 1602-1911 {31-300 10075 
803..Lincoln [o., Wis........  .. 45.00 101°33 
451..Macon,Ga’........--" 3 {931i . 100 
402..Middlesex Co.,N.J.... 319 1902-1911 42'000 101°15 
403..Monett (Mo.)Sch. Dist. 5 1911-1921 5,000 {100-90 
452..Monmouth Co.,N.J.... 4 1902-1907 65,000 101°60 
Soo: orean O1Y, Leeann es 5 1901-1910 10,000 {100-25 
#04. Norfolk 60, Rian seraee lg 1902-1924 45,000 10251 

ky SSE - . 
S01.. Pesto te. Wasi) Shs 5  #1911-1921 25,000 107-02 
‘ ist. NO. 2.00... .eceee 6 1906-1911 1,200 101°083 

52..Paterson, N. J........... 4 1911 150,000 105145 
452..Pentwater, Mich ....... 5 1906-1917 6,009 107-116 

mington, Ind........ 6 1901-1910 1,157 100 

Saginaw, Mich.......... 4 1921 5,000 111°157 
854..8t. Bernard, Ohio...... 5 1902-1911 480 105-03 
453..8t, Paul, Minn........_- 3 200,000 100 
Schenectady, N.Y be ~ 
OND odsndscicince 1902-1905 34,489 101°83 
453..Shawneetown, SElskinwow 5 1921 26,000 100 


paid by purchaser. Either $1,000 cash or a certified cheok 


as an investment. {And other considera- 
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tor $1,000, payable to the City Comptroller, must accompany 


proposals, 


The official notice of this bond offering will be found among 


the advertisements elsewhere in this Department. 


Benson County, N. Dak.—Bond Sale.—This county has 
sold an issue of $7,000 5¢ fanding bonds to C. C. Gowran & 
Securities are dated Feb. 20, 1901, and 


Co., Grand Forks, 
mature Feb. 20, 1921. 


Birmingham, Ala.—Bond Sale.—The Finance Committee 
of the Board of Aldermen has awarded an issue of $50,000 
— bonds to Steiner Bros., of Birmingham, at 


"15. 
Buffalo Lake, Minn.—Bond Sale.—On Feb, 25 the $6,000 
5% 15-year water bonds were awarded to Stoddard, Nye & Co., 
For description of bonds see 


Minneapolis, at 102°66. 
CHRONICLE Jan. 26, p, 201. 


Campbell County, Tenn.—Bond Bill Passes House.—The 
House has passed a bill providing for the issuance of $100,000 


road bonds, 


Clallam County (P. 0. Port Angeles), Wash.—Bond Offr- 
ing.—Proposals will be received until 12 m., April 4, by 
Frank [Sallivan, County Auditor, for $90,000 5¢ refunding 
Securities are issued to retire a like amount of road 
bonds which mature May 15, 1911, but which are subject to K 
The new bonds will be in denomina- 
tion of $1,000 and the interest will be payable semi-annually 
in either New York or Chicago, at the option of the pur- 
chaser. Principal will mature in 20 years, subject to call 
A certified check for $1,000 will be required 


bonds. 


call after May 15, 1901. 


after 10 years. 


_ with bids. 
The official notice of this bond offering willbe found among 


the advertisements elsewhere in this Department. 


oe pet (ents) School District.—Bond Offering.— Pro- 


poe is will be received unti 
illiams, Clerk Board of Education, for the following bond 
now held in the sinking fund of the district : 


4,000 4% 20-year bonds in denomination of $1,000 and dated March 1, 1897. 
82,000 4% 20- year bonds in denomination of $1,000 and dated March 1], 1898. 


The above bonds were all issued under authority of Sec 
tion 3994 Revised Statutes of Ohio, 


1 12 m., March 16, by J. A. 


A certified check for 


a o egamad at the Board of Education, will be required 
ids, 


Covington, Va.—Bond Offering.— Proposals will be received 
until 7 P. M., March 16, by the Town Council for the follow- 


ing bonds: 


4,000 5% water bonds, dated Apr. 16, poe ene maturing Apr. 16, 1925, and 


subject to call ater Apr. 16, 1910. 


30,000 5% water and sewer bonds, dated March 16, sort. and maturing March 


16, 1941, subject to call after March 16 191 
Securities are all in denomination of $1,000. 
be payable cemi-annually. 


Interest will 
A certified check for 57 of bids, 


payable to the Town Treasurer, must accompany proposals, 
Custer County, S. Dak.—Bond Sale Postponed.—We are 
advised that the sale of the $20,000 bonds which was to 


have taken place on March 1 was postponed until April 2 


1901. For description of bonds ree CHRONICLE Jan. 26, p. 201. 


Dayton (Ohio) School District.—Bond Sale.- On March 1 
the $86,000 4¢ bonds were awarded to W. J. Hayes & Sons, 


Cleveland, at 109°915, an interest basis of about 3°23¢. Bonds 
mature $36,000 on March 1, 1919, and $50,000 March 1, 1920. 


For full description of bonds see CHRONICLE Feb. 9, p. 802. 


Des Moines (Iowa) West Side School District.—Bond 
Election.—An election will be held March 11 to vote on the 


question of issuing $175,000 school building bonds. 


East Hartford (Conn.) Fire District.—Temporary Loan.— 
It is stated that this district has renewed until Aug. 1, 1901, 
the outstanding notes aggregating $55,000 which matured 


March 1, 1901. 


East Liverpool, Ohio.—Bond Sale.—On Feb. 28 eight is- 
sues of 6% street-improvement bonds, aggregating $16,357, 
were awarded to Feder, Holzman & Co., Cincinnati, at 


106°266. Following are the bids: 









































Feder, Holzman & Co..Cincin. $1 00 | Spitzer & Co., Toledo.........++ 20 
W. J. Hayes & Sons, Cleve.... 1,039 00 | First Nat. Bank, Barnesville.... 610 06 
Denison, Prior & Co; Clove:, 82637 | Wet hones Wellsville ons. See o 
ry Ong eve.. 3B. iB, WeELISVIIE....ccccee 
Potter’s Nat. Bk.,E. Liverpool 825 60 bs "OT . 


Bonds mature in various amounts yearly on March 1 from 


1902 to 1906, inclusive. 


Englishtown, Monmouth County, N. J.—Bond Offering.— 


Proposals will b 


e received until 6 P. m., March lib E T, 


Reid, Borough Clerk, for.$5,000 5¢ 30-year water tonds, Se- 
curities are in denomination of $1,000, dated April 1, 1901. 


Interest will be payable annually. 

Evanston, Ohio.—Bond 
5g 1-10 year improvement bonds were awarded as follows : 
42,814 59 Montgomery Boulevard bonds, to T. F. McClure & Sons at 


Sale.—On March 4 four issues of 


104, 
8,352 68 Langdon Ave. sewer bonds, to the AtlasJNat. Bank of Cincinnati at 


101°97 


2,185 60 Newton Ave. sewer bonds, to the Atlas {Nat. Bank of Cincinnati at 
8,552 81 Woetpaen Ave. sewer bonds, to the Atlas Nat. Bank’of Cincinnati at 


For description of bonds see CHRONICLE Feb. 9, p. 303. 


Fredericksburg, VYa.—Bond Offering.—Proposals will be 


received until 12 m., March 15,1 


1, by the Finance Com- 


mittee of the City Council for $18,000 10-30-year (optional) 


bonds. Securities are dated April 1, 1901. 
rate not exceeding 4%, will be payable semi-annuaily. 
Grand Rapids 


Interest, at a 
Township), Minn.—Bond Sale.—This 


township has awarded to a Boston house an issue of $3,500 


6% 6-year bridge bonds at 101. These bonds w ' 
for sale on January 25, but we are advised that ayertised 
the bonds have been awarded, the deal has not yet’ by though 
summated. The Town Treasurer informs ug that the 
has an indebtedness of only $800 other than the above. 
tioned issue of bonds. Securities are in denomination 
$500, dated Jan. 2, 1901. of 
Greene County, Ind.—Bond Sale.—On Feb; $36 
000 6% Goose Pond ditch bonds were awarded to Spitzer & 
Co., Toledo, at 106°888, an interest basis of about 4: & 
curities are dated April 1, 1901, and the interest will he 
able semi-annually. Principal will mature $4,009 yeede, 
beginning Jan. 1, 1904. y, 
Greene County, N. Y.—Bond Sale.—On February 2 $15 000 
344% bonds were awarded to the Catskill Savings Bank t 
104°40, an interest basis of 3'¢86%. Two bonds are in denom 
ination of $500 and fourteen of $1.000 each. Interest will be 
payable semi-annually. Principal will mature ag follows; 
$500 in the years 1905 and 1909, $1,000 in 1910 and 1911 $2,000 
in 1912, and a like amount yearly from 1914 to 1918, inclusive 
Greene County, Ohio.—Bond Sale,—On February 98 the 
$100,000 4% 5-29 year (serial) gold bonds were awarded to 
N. W. Harris & Co., Chicago, at 109'33, an interest basis of 
aboat 8°28¢. Following are the bids: 


N. W. Harris & Co., Chicago.....109°83 | Lamprecht Bros. Co., C) 
PS. Briggs & Co. Cincinnati...108°81 | Seasongood & Mayer, Cineta,. ees 
boite & Co., Cincinnati..108°631 | W. R. Todd & Co.. Cincinnati... 10°75 
Hayes & Sons, Cleve ..... 108°607 | Citizens’ Nat. Bank, Xenia...” 
aad Ist "7 nf ge, megpagt >) Fonte Laws & Co.. Chicago... 108 
nison, Prior + CIEVO. +00 i er, Ho “Cinein..”” 
Spitzer & Co., Cleveland......... ieee | REIN... 106005 


For description of bonds see CHRONICLE Feb, 16, p. 851, 

Helena, Ark.—Bond Sale.—On Feb. 20 the $70,000 20-year 
gold sewer bonds were ,awarded to B. Seelig of Helena at 
105 for 6% bonds. 

Lake Linden, Mich.—Bond Election.—An election will 
be held March 11 to vote on the question of issuing $25,000 
refunding and $50,000 sewer and town hall bonds, 

Leavenworth, Kan.—Bond Sale.—On February 2 thig cj 
sold to Spitzer & Co., Toledo, $67,940 92 5¢ 1-10-year (cerial) 
internal-improvement bonds at 101 and accrued interest, 
Interest will be payable annually on February 1 in New 
York City. 

Lindsay, Ont.—Debeniure Sale.—On March 4 the $87,017 14 
4% debentures, advertised for sale on February 27, were 
coreeaen to A, E. Ames & Co. at 100°09. Following are the 

ids: 


A. BL AGING B O0sscccesccscensesd $37,051 | O'Hara & CO.....60.0+.0.-s-ssene BOT D 
F. C. Taylor, Lindsay... ....+++. *87,083 | Cer tral Canada L. & 8S. Co....... 87,810 
J. H. Sowthern, Lindsay........ *87,075 | EK. H. Gay & Co.. Montreal...... 36,536 
Standard Life Asso, CO....s0.00. 37,042 | Aemelis Jarvis & Co.........0008 85,018 


* Received toe late to be considered. 
For description of securities see CHRONICLE Feb. 16, p, 351, 
Louisville, Ky.—Bond Offering.— Proposals will be received 
until 12 M., March 20, by the Commissioners of the Sinking 
Funk, F. J. Herrmann, President, for the following bonds; 


$119,000 814% 40-year gold refunding “Old Liability Bonds,” dated April 1, 1901, 
423,000 344 40-year gold refunding sewer bonds, dated June 1, 1v01. 
150,000 334 40-year gold refunding road-bed bonds, dated July 1, 1#01, 


Interest on the above securities will be payable semi- 
annually at the National Bank of the Republic, New York 
City. The above bonds are exempt from any and all forms 
of taxation for municipal purposes. Separate bids must be 
made for each issue, and must be made on blanks furnished 
by the Commissioners. Proposals for each issue must be 
accompanied by a certified check, payable to the ‘‘ Commis- 
sioners of the Sinking Fund of the City of Louisville,” for 
1 per cent of the par value of bonds bid for. Accrued interest 
is to be paid for by purchaser. 

Lynchbarg, Va —Bond Sale.—On March 1, 1901, the $18, 
000 34-year refunding bonds were awarded to Farson, 

& Co., New York, at 102°63 for 4 per cents, an interest basis 
of about 3°861¢. For description of bonds see CHRONICLE 
Feb. 9, p. 303. 

McLennan County, Texas.—Bond Sale.—The State Per- 
manent School Fand has purchased the $45,000 bridge and 
the $140,000 court-house and jail bonds mentioned in the 
CHRONICLE Feb, 23. 

Marquette, Mich.—Bond Sale.— On March 4 the $10,000 4 
general-expense bonds were awarded to N. W. Harris & 
Co., Chicago. at 102°53. Following are the bids; 

N. W. Harris & Co., Chicago....102°53 | Frank J. Jennison, Marquette..10207 
R. Kleybolte & Co., Cincinnati..102°27 | Denison, Prior & Co., Cleve....*10190 
| W. J. Hayes & Sons, Cleve......10137 
* And blank bonds. 
For description of bonds see CHRONICLE March 2, p. 451. 
Massachusetts.—Bond Sale.—On March 5 the $3,000,000 
8z gold bonds were awarded to N. W. Harris & Co., New 
York, at 102°155 —an interest basis of about 2909¢. Follow: 
ing are the bids: 
N. W. Harris & Co., New York. .102°155 
Estabroook & Co...._ } Boston..101-29 
R Day & Co., Boston......... 100°8L 


Harvey Fisk & Sons.. 
Vermilye & Co.. ..... i Boston. .100°677 


Bonds mature Jan, 1, 1941. 
see CHRONICLE March 2, p. 451. ; 
Middlebury, Vt.—Bond Offering.—Proposals will be re 
ceived until 10 a. M., April 1, by C, E. Pinney, Village Treas: 
urer, for 350,000 4% water-works bonds. Securities are date 
May 1, 1901. Interest will be payable semi-annually at 
National Park Bank, New York City. Principal will mature 
May 1, 1941, subject to call after May 1. 1921. Of the above 
amonat $25,000 will be delivered on May 1, 1901, and suct 
proportion of the remaining amount as shall be required 98 
soon as the work is completed. Purchaser will pay accrue 
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a .— Pro s will be received 
Mobile, Ala.—Bond Offering — Proponte Or 660,000 4g im- 


by T. 8. F 
pntil 12 M., a Me erating are in denomination of $500, 


March 1, 1901. Interest will be ayable semi-annually 
i % Exchange National k, New York City, 
the First National Bank of Mobile. Principal will ma- 
tore March 1, 1921, the city, however, reserving the right to 
redeem at 105 any part of the same (to be drawn by lot) after 
four years. Bonds are exempt from city taxes and the cou- 
we? are receivable for all taxes and licenses due the city of 


rsoaaiia, N. J.—Bond ‘ Offering.—Proposals will be re- 
ceived until 8 P. M., March 25, by Harry Trippett, Town 
Clerk, for $40,000 33¢% gold fire department,bonds. Securities 
are in denomination of $1,000, dated April 1, 1901. Interest 
will be payable semi-annually at the Bank of Montclair. 


Principal will mature April 1, 1921. 
The official notice of this bond offering will be found among 


the advertisements elsewhere in this Department. 

Mount Vernon, N. Y.—Bond Sale.—On March 5 the $50,- 
000 8¢ 27-year sewer bonds were awarded to N. W. Harris 
& 0o., New York, at 106'41—an interest basis of about 
81476. Following are the bids: 

Aiba aes NST LN 1M | eRe aaeaok ae Tons 
Bode Mort ee een 109-88. | W. Re. Todd & Uo., New York...-100-00 
0. White Jr. New York....... 106°75 Eastchester Say. Bk., Mt. Ver..101 85 

A. 


¢ ork, 56 
up Staescription of bonds see CHRONICLE Feb. 28, p. 403. 

New Haven, Conn.—Temporary Loan.—This city has bor- 
rowed from Dunscomb & Jennison, New York City, the sum 
of $50,000 at 3°35z, ; 

New Orleans, La.—Bond Offering.—Proposals will be re- 
ceived until 8 Pp. M., March 12, by the Board of Liquidation 
of the City Debt for constitutional bonds of the city of New 
Orleans in such amounts as will realize the sum of $115,- 
558 33, the amount of a judgment entered by the Supreme 
Court of Lonisiana in the case of State ex. rel. Miss L. B. 
Wilder et al. vs. Board of Liquidation of the City Debt and 


z 
z 
See 
=) 

< 

? 








years after that date, subject to call after the year 1925, 
Interest will be payable January 1 and July 1, 

New York City.—Tenders to Extend Bonds Solicited.—Bird 
8. Coler, Vity Comptroller, invites pro 8 from the hold- 
ers of the 6% gold consolidated stock of the County of New 
York maturing July 1, 1901, for extending the maturity of 
all or any part of the respective amounts of such stock held 
by them to the following dates: July 1, 1917, July 1, 1918, 
July 1, 1919, Jaly 1, 1920 and July 1, 1921. The stock so ex- 
tended will be payable in gold and will bear interest at the 
rate of 8 1-102, ¥ come Jan. 1 and July 1. The amount of 
stock which will mature on July 1, 1901, is $8,885,500. 

Niagara Falls(N. Y.) School District.—Bond Offering.— 
Proposals will be received until 8 P. M., March 15, by the 
Board of Education, George I’. Diemer, Clerk, for $25,000 4¢ 

old school bonds, Securities are in denomination of $1,000,. 

ated April 1, 1901. Interest will be payable semi-annually 
to the ae ge pn holder of the bonds in New York exchange. 
Principal will mature $5,000 ron on April 1 from 1921 to- 
1925, inclusive, A certified check for $2,500, payable to the 
Board of Education, will be required. 

Ottawa County, Ohio.—Bond Sale.—On March 2 the $10.- 
000 5% court-house-improvement bonds were awarded to W. 
J. Hayes & Sone, Cleveland, at 113°51—an interest basis of 
about 3°451¢¢. Following are the bids : 


W. J. Hayes & Sons, Cleve...... 113°511 
R. Kleybolte & Co., Cincin......118°11 an, Chicago.... ....0++00 


recht Bros. Co., Cleve.....11827 | Feder, Holzman & Co., Cincin..107°126. 
W. R. Todd & Co., nnati....111°00 oe Nat. Bank, Barnesville....104°19 
New Ist Nat. B’k, Columbus.....110°75 

Securities are in denomination of $500, dated Feb. 15, 1901. 
Interest will be payable semi-annually and the principal 
will mature one bond yearly on February 15 from 1902 to 
1921, inclusive. 

Pacific eng | (Wash.) School District No. 2—Bond 
Sale.—On Feb. 26 $1,200 6% 5-10-year (optional) bonds were 
awarded to William D. Perkins & Co., Seattle, at 101°0833. 

Remington, Ind.—Bond Sale.—This town has issued at 
par $1,157 20 6% 1-10-year (serial) street-improvement bonds 
to the contractor for the work. These bonds were offered 
for sale on February 1, but no bids were received at that 


sensenpeed & Mayer, Cincin....110°18 
8. A. Ke Chicag: 107°35 








also to realize the sum of $39 50, being the amount of costs. 


























Securities are dated July 1, 1892, and will mature in fifty | time. 
NEW LOANS. NEW LOANS. INVESTMENTS. 
S$90,000 840,000 


Clallam County, Wash., 
5s REFUNDING BONDS. 


Notice is hereby given that the Board of County 
Commissioners of Clallam County, State of Wash- 
ington, propose issuing bonds for the amount of 
Ninety Thousand Dollars ($90,000) for the purpose 
of retiring Road Bonds for a like amount issued by 
said County May 15th, 1891, and due May 15th, 1911, 
but which the County has the option of redeeming 
May 16th, 1901, which option it is proposed to take 








TOWNofMONTCLAIR 
GOLD BONDS. 


Proposals for the Purchase of Bonds, for 
the Purchase of Lands and the erection 
of Fire Houses thereon iu the Town of 
Montclair, N. J, 

Pursuant to resolutions of the Town Council of 
Montclair, N. J., adopted January 28th and Febru- 
ary 25th, 1901, 

Sealed proposals are invited forthe purchase of 


advantage of by selling the proposed issue of $90,000 all or any part of an issue of bonds to the amount of 


refunding bonds. Said bonds to bear interest at the 


rate of 5% per annum, interest payable semi-annu- | 


ally, and bonds to run 20 years from date of issue, 
the County reserving the right to redeem in 10 
years; said bonds to be issued‘in 90 bonds of $1,000 
each, both principal and interest to be paid in gold 
coin at either New York or Chicago at option of 
purchaser, 

Sealed bids for said bonds addressed to County 
Auditor, Clallam County, Port Angeles, State of 
Washington, will be received up to 12 o’elock noon 
a April 4th, and will be opened at 2 P. M. of same 

ay. 

The County Commissioners reserve the right to 
reject any or all bids. A certified check for $1,000 
must accompany each bid to ensure faithful per- 
formance of terms and conditions of same. 

In witness whereof I hereby attach my hand and 
seal of office this 25th day of February, 1901. 


FRANK SULLIVAN, 


SEAL. 
“4 Deeeeeeeed mes 5 hom _County Auditor. 
WANTED: 
To Purchase the Following Kansas Municipal 
BONDS, 


Houston Township, Smith County. 

Clifton Township, Washington County. 

Iola Township, Allen County. 

Would also like offerings of any other Kansas se- 
curities, 


C. E. FOOTE & Co., 
ee BAR 


Blodget, Merritt & Co., 


BANKERS, 


16 Congress Street, Boston. 
15 Wall Street, New York. 


STATE, CITY & RAILROAD BONDS 





240,000, in denominations of $1,000 each and to bear 
interest at 3% per cent per annum. Bonds to bear 
date of April 1st, 1901, and to become due and pay- 
able twenty years from the date of issue; interest 
payable semi annually on the first day of October 
and April of each year. Principal and interest pay- 
able in gold at the Bank of Montclair, 

No bids at less than par will be received. 

Bids will be received by the Town Clerk at his 
office until 8 o’clock P. M., March 25th, 1901. 

Further particulars may be obtained from the 
Town Treasurer. 

The Council reserves the right to reject any or all 
bids. 

By order of the Town Council. 

HARRY TRIPPETT, 
Town Clerk. 


$32,000 
ATLANTICCITY,N.J., 
GOLD BONDS. 


The City of Atlantic City will receive sealed pro- 
posals for 
$32,000 GOLD COUPON CREMATORY 

BONDS, 
in denominations of $1,000, dated January 1, 1901, 
maturing January 1, 1921, without option, free from 
tax, with interest at 4 per cent per annum, payable 
semi-annually at the Hanover National Bank, New 
York City. 

The City Comptroller will receive bids for these 
bonds until12 o'clock M. of Monday, March 25, 1901, 
reserving, however, the right to reject apy or all 
bids, 

The legality of these bonds has been approved by 
Dillon & Hubbard, of New York, whose certificate as 
to legality will accompany the bonds when delivered. 

Blank form of proposal and fuil particulars will be 
furnished on application to 


A. M. HESTON, 
City of Atlantic City, Comptroller. 


Department of Finance. 





OENISON, PRIOR & CO. 


DEALERS IN 


Grade’ Bonds. 


SEND FOR LISTS. 


High 


$ Exchange Place, Boston, 
121 Euclid Avenue, Cleveland, 





Investment Securities 
FOR 
SAVINGS BANKS and TRUST FUNDS 
5s BONDS A SPECIALTY. 
EDW. C. JONES & CO., 


NEW YORE, - - 1NASSAU STREET. 
PHILA. - - - - 112 80. FOURTH 8ST. 





Perry, Coffin & Burr, 
[INVESTMENT BONDS. 


60 State Street, 
BOSTON. 


MUNICIPAL 


AND 
Public Service Corvoration 
BONDS. 


E. H. ROLLINS & SONS, 
BOSTON. 
San Francisco, 





Denver, 
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Russellville, Ala.—Bond Offering.—Proposals for the $12,- 
500 6¢ gold echool bonds, mentioned in the CHRONICLE Feb. 
16, will be received until 12 m. March 18 by E. T. Allen, 
Mayor, and the Board of Aldermen. Securities are in de- 
nomination of $500 and the interest will be payable annually. 
The bonds have been made redeemable in twenty years. 

Saginaw, Mich.—Bond Sale.—On February 28 $35,000 4¢ 
20-year refunding water bonds ($25,000 Eastern Taxing Dis- 
trict and $10,000 Western Taxing District) were awarded to 
Estabrook & Co., Boston, at 111°157, an interest basis of 
about 8°238%. Following are the bids: 


Estabrook & Co., Boston..... $38,904 95 | Trowbridge & Niver Co.,Chic.$38,185 00 
] ior & Co., Cleve.. 38,682 00 | Seasonzood & Mayer, Cincin. 38,083 80 

EB EF, # 20 5 » Cin... 87,147 50 
Second Nat. Bank, Saginaw.. 35,973 v0 
Geo. L. Burrows & Co., Sagi- 





; 88,562 
‘arson, &Co., Chic.... 51700; naw 
M. A. Stein, New York....... Se'sta 50 | W. R. Todd & Co.(for ped 25,350 
Ww. J. Hayes & Sons, Cleve.... 88,29) 00 | John L. Jackson (for $10,000) 10,700 00 


Securities are in denomination of $1,000, dated March 1901. 
Interest will be payable semi-annually. 

St. Louis, Mich.—Bond Sale.—The $8,000 4% 14-21-year 
(serial) bonds, mentioned in the CHRONICLE Feb. 2, were 
awarded on March 1 to W. J. Hayes & Sons, Cleveland, at 
102°2875. Following are the bids: 











$50,000 with Dunscombd & Jennison, New York 
80,000 with Dunscomb & Jennison, New Yor! ea 
100,000 with Myron W. G: 
150,000 with C. Weil & 4 ppeottemsrronaas “4 
Thayer County, Neb.— .—On } 
$55,000. 1-10-year (optional) court-house bond sant 
to the State of Nebraska at par for 31¢ per cents, For fs 
description of bonds see CHRONICLE Feb, 9, p_ 305, ~_ 
Troy, N. ¥.—Temporary Loan.—This city has sold toDam. 
comb & Jennison, New York, an issue of $100,000 
bonds at 83¢¢ interest. Loan will mature in October, 1991 
Vancouver, Wash.—Bond Offertng.—Proposals will ' 
received until 7:30 P. M., March 25, by J.J, Beeson, 0 
ae ed ag ey mI oe 
altham, Mass.—Temporary n.—This ci 
rowed $75,000 for eight months from Blodget, Meritt Oo" 
Boston, at 3':19%. Following bids were received: 


Blokes. Mepis 5a, noon FMs | Ronee Nera s ty 
e Bros. «1 BOSTON... +000 er 
Bdgerly & Crocker, Boston.......3°26% | Curtis & Sanger, Boston At 


ee seees! 





















Waxahachie (Tex.) School District.—Bonds Regis 

ond Blk Toke conser loam all Sapaloeel by the Bron 
Comptroller an issue of $14,500 school-house bonds, 
bonds, it is stated, have been sold to Ellis County as an in. 


HL 


Wg ten eens cs ape | genoa rer cn Rae 8 
. . oy 0 Dy. on, 8 lee «+ *8,! 
ft. Kleybolte &Co., Cincin..... 150 | Chas. 1. Coffin, Chicago....... 8,006 00 | Vestment. 


John Nuveen & Co., Chicago.. SO7L 50 | $ A. Yh Chicago............ +920 00 
— Trowbridge & Niver Co., Chic. 7,852 00 

* And accrued interest. i 

a ag ype tion of Bonds.—The $24,000 water 
bonds, which we stated in the CHRONICLE February 23 had 
been sold to local investors, are in denomination of $500, 
dated March 1, 1901. Interest at the rate of 5¢ will be pay- 
able semi-annually and the principal will mature March 1, 
1916, subject to call after March 1, 1911. 

South Morgantown, Monongahela County, W. Va.— 
Bond ering.—Proposals will be received until 12 m., 
March 25, for $9,900 5% street and sewer-improvement bonds. 
Securities are in denomination of $100. Interest will be pay- 
able annually and the principal will mature $900 in ten 
years and $600 yearly thereafter until paid. W.L. Coombs 


is Town Recorder. 
ary Loans.—This city has re- 





West New York, N. J.—Bids.—The highest bid 
ou March 4 for the $55,000 4¢ sewer bonds was that of M. A 
Stein, New York, at 104°58. Following are the bids: 
M. A. Stein, New York..........104°58_ | Thompson. Tenney & Crawford,108-50 
W.J. Hayes & Sons, Clev: wrence Barnum & Co., N, Y. 
Och Williaine & Go. Plttaburk. W: Rt Todd & Gon New Yak.” 
Jno. D. Everitt & Co.,N. Ye... 4°075 | H. W. Poor & Co., New Yor ime 
The award will be madeon March 11. For full 
tion of bonds see CHRONICLE Feb, 23, p. 404, 
Wilmington, Del.—Loan Proposed.—A bill is 
sidered in the State Legislature providing for a loan of 
$50,000 for the purpose of eliminating grade crossings, 
Wythe County, Va.—Bond Offering.—Proposals will 
received until Mar, 11 by William B. Foster, County 
for $40,000 4¢ 1-8-year (serial) court-house bonds, 
are in denomination of $500, dated May 1, 1901, 




















8 


He 

















Syracuse, N. Y.—Zempor ; 
cently negotiated the following loans : | pe i on gaa ab ey. Sey ee 
INVESTMENTS. INVESTMENTS. MISCELLANEOUS. 





WK OWN AND OFFER 


$75,000 
STATE of COAHUILA, 


U. 8. OF MEXICO, 


6% GOLD BONDS. 


Price to yield 5}. 


Trowbridge & Niver Oo., 


CHICAGO, ILL. 
First National Bank Building. 


MASON, LEWIS & CO. 
BANKERS, 


CHICAGO, 
Menadnock Building, 


60 Devonshire St. 
MUNICIPAL 
RAILROAD 


CORPORATION BONDS. 


Choice Issues. 
Street Railway and Gas Companies. 
LIST ON APPLICATION. 


T. B. POTTER, 


MUNICIPAL and 
CORPORATION BONDS, 


172 Washington Street, 
CHICAGO, Soe aie ae 


LIST ON APPLICATION. 


INVESTMENT SECURITIES. 
MUNICIPAL | BONDS 





BOSTON, 





ILLS. 





RAILROAD 
CORPORATION 
ecurities Netting from 4% to 6 Per Cent 
always on hand. 
SEND FOR LIST. 


ROBY ROBINSON, 


ATLANTA GA. 





F. R. FULTON & CO., 
Municipat Bonps, 
474 LA SALLE STREET, 
CHICAGO. 





LONDON AND PARIS 
EXCHANGE, La. 


Bankers and Exchange Agents. 
HEAD OFFICE: 
24 Fhrogmorton St., London, E. C. 


The exchange is prepared to entertain 
proposals tor introducing South African 
and Rhodesian shares in America. 
Only first-class propositions. 


N. W. HARRIS & CO.,, 


BANKERS, 
New YORK, CHICAGO. BOSTON. 


_ Travelers’ | Rétiross, vad strat Rate 
etters of Credit | tur “Companter 
AVAILABLE IN ALL | 27vernmen and M 


PARTS OF THE WORLD, | 2nd Sold. 
Quotations furnished for purchase, sale or exchange 
Bank of Commerce 
31 Nassau 6t., (Bark Ot og) New York, 
CABLE ADDRESS :—SABA. 


A.R.MACFARLANE&Co. 


BANKERS AND BROKERS, 


DULUTH. MINN. 


(Members American Bankers’ Ass’n.} 
DEALERS IN 
Commercial Paper, Mortgage Loans, 
Local Stocks and Real Estate. 


Act as agents for non-resident property owners and 
investors. 


MUNICIPAL BONDS. 


Securities Netting from 31¢ to 62 
ALWAYS ON HAND. 
Send for our Investment Circular. 


DUKE M. FARSON, Banker, 


115 Dearborn Street, 
CHICAGO. 











Municipal Bonds. 





SOUTHERN AND WESTERN |® 


SECURITIES, 


D. H. LIVERMORE, 
SUCCESSOR TO 
ROSENBERGER & LIVERMORE 
31 NASSAU STREET, - NEW YORK 





Geo. D. Cook Company, 
INVESTMENT SECURITIES. 
238-240 La Salle Street, 


CHICAGO. 
New York Office, 52 Broadway. 


BARSTOW BROTHERS 
RAILROAD, 


CORPORATION, t BONDS. 


MUNICIPAL, 
50 Wall Street, 
New York. 


List on application. 
MUNICIPAL BONDS. 
E. C. STANWOOD & C0. 


BANKERS, 
121 Devonshire Street. 
BOSTON. 


James N. Brown & Co, 
BANKERS, 
No. 62 CEDAR STREET, NEW YORK, 
Dealers in Government, Municipal, Rall 
road and Corporation Bonds. 
INTEREST ALLOWED ON DEPOSITS. 
Orders executed on N. Y. Stock Exchange 


Bonds and Investment Securities 
TO NET FROM 3 TO 6%. 
CORRESPONDENCE INVITED. 


HARRY B. POWELL & CQ,, 


WOODSTOCK, VERMONT. 


The Mutual Benefit 


LIFE INSURANCE CO., NEWARK, X. J 
AMZIDODD, . . . ~ PRESIDENT 


Assets (Market Values) Jan. 1, 1901... $74,311,468 
Liabilities (N. J. and N. Y. Standard). 08,196,500 
ULPlUBS ..ccccccccscccsccccssseccecesesesses 6,1 


MUTUAL BENEFIT POLICIES 
CONTAIN 
Special and Peculiar Advantages 


which are not combined in the 
POLICIES OF ANY OTHER COMPANY. 
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